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WORLD NEWS 


Japanese 
ex-minister 
jailed for tax 
evasion 


Former Japanese cabinet 
minister Toshiyuki Inamura 
was yesterday jailed for evad- 
ing YL.'7bn ($13.07m) of taxes 
in a ruling which sets a tough 
Pepcedont or for politicians antl 
others fa proceedings over 
the Recruit nit beibery affair. The 
exemplary sentence means 
the former director general 
of the environment agency 
will serve four years and three 
months in prison with hard 
labour and no right to remis- 
sion. 

The sentence was seen as 
a warning to any Japanese pol- 
iticlans tempted to think them- 
selves above the Jaw in their 
financia) dealings and fund- 
raising activities. Page 3 
South African talks 
Historic talks opened smoothly 
in Johannesburg when 20 
South African political groups 
agreed on a date for begining 
substantive negotiations on 
a post-apartheid constitution. 


Chinese activist freed 
China freed student leader 
Wang Youcai, the New China 
News Agency reported. Wang, 


BUSINESS SUMMARY 
Dubai airline 
likely to 
place order 
worth $1. 8bn 








jailed for his part in the 1989 
pro-democracy protests, was 
Teleased early because he had 
shown repentence, the agency 
said. 
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Weekend November 30/December 1 1991 


EC ministers begin flurry of pre-Maastricht talks 


EC MINISTERS today begin their last 
negotiations on European political 
and Monetary union before the Maas- 
tricht summit, with all sides showing 
apparent determination to reach 
ig Most of the Mi 
pre-Maastricht negotia- 
tions are now being handled at the 
highest level. EC heads of government 
will continue a flurry of bilateral 
meetings over the next few days in an 
attempt to forge understandings 
before convening in the Netherlands 
on December 9-10. 
Mr John Major, UE prime minister, 
will visit The 


Mr Ruud Lubbers, Duteh prime minis- 
tex, for the second time in 10 days. On 
Monday, Mr Major will host a work- 
ing lunch with President Francois 
Mitterrand of France at Downing 


Yesterday. Mr Major expressed 
guarded optimism that EC heads of 
State could reach agreement at the 
summit. But he told Tory supporters 
in Oxford: “We don't want a deal that 
is not in the interests of British indus- 
try, commerce, and the British people, 
and I don't believe Europe would 


force such a deal on us.” 
Finance ministers will tonight start 





By David Buchan in Brussels 
and Ivo Dawnay in London 


Se 
reviewing all outstanding issues in 
the negotiation on economic and mon- 
etary union. The dispute over 
whether all countries - or just 
Britain — should be allowed to decide 
later in the 1990s about adopting a 
single currency will be left until 
Maastricht. 


Mr Lubbers, organiser of the Maas- 
tricht summit, repeated in a newspa- 
per interview yesterday his view that 
Britain would join Emu by the end of 


the century. Mr Major is expected to 
use the talks -with Mr Lubbers to 
underline Britain’s continuing opposi- 
tion to the introduction of qualified 
majority voting on social issues, but 
its readiness to give some ground on 
other outstanding political union 
questions, 

Aside from threats by Greece and 
Spain to veto Maastricht unless they 
get particular items written into the 
treaty, ene from the main 
players - France and the 
ie have avoided t much of the hard- 

line posturing that has preceded EC 
sumumits of far less consequence. 


D 8523A 


Speaking of the UK, President Mit- 
terrand told a German newspaper: “It 
is better to show understanding and 
Patience than to leave a great Euro- 
pean country by the wayside." How- 
aver, he warned that a recalcitrant 
Britain could find the others going 
ahead without it. 

Officials in London said the talks 
between Mr Major and Mr Mitterrand 
were likely to focus on differences 
over defence issues and to seek com- 
Continued on Page 22 
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.|Bush considers 
big cuts in US 
defence spending 


By Lionel! Barber in Washington 


PRESIDENT George Bush is 


considering big new cuts in US 
defence in an effort 
to the initia- 


officials 
The president has come 
under increasing criticism 
Democrats and members 

of otis ton Be own 


oes moet tee 


nomic growth package to 
restore public cenfidesce in 
the tt US economy. 
lump in Mr Bush’s pop- 
siscey tan petaaptal plan Be 
a new year counter-attack. He 
will shortly announce his cam- 
paign team, unveil a strong 
State of the Union address, and. 
“play presidential” as he pre- 
pares for the New 
primary in mid-February, his 
first election test. 


In the past two weeks, the © 


President has consulted Mr 
Dick Cheney, defence secre- 
tary, Mr James Baker, secre- 
tary of state, and Mr Brent 
Scowcroft, national security 
adviser, about cuts in the 
defence budget beyond the 25 
per cent reduction in forces 
planned by 1995. 


by 1085, instead of the p! 


Janene cuts would affect sig- 
i it weapons programmes 
such as the B-2 Stealth bomber, 
as well as the number of active 
duty _US army divisions, tacti- 
cal fighter wings and aircraft 
carrier groups. The cuts, which 
could save up to $50bn (£28bn), 
would be made gradually, 
next year with heavier 
red at the end of the 
five-year cycle. 
One possibility is that the US 
could cut the number of 


IZ. Tre US navy could trim its 
battle carrier groups from 14 to 
nine, "bring dene tn tactical 


the 

security. The Pentagon’s five- 
year budget reduction plan 
was drawn up before the 
sweeping changes of the past 
12 months, a senior US official 
pointed out. 

These same calculations 
have started to influence 
administration thinking about 
the budget deficit reduction 
agreement negotiated with 
Congress at the end of last 
year. The pact sets dollar ceil- 
ings for defence, foreign aid 
and domestic categories, but it 


stipulates that tax reductions 
require corresponding spend- 
ing cuts and prohibits funds to 
be shifted between the various 
ofr prevating th 

e Dp view is that 
the budget accord has proved a 
fairly effective constraint on 
Congressional spending, 


thot ber of 
arty 


lieve it is too 
ieee A consensus is 


pmerging in favour of amend- 


so that spending 

= be acto tat 
ries, walle pumteiskig es 
overall uae i total spending 
to Eirent a she humanitar- 

including Petaling the po ioe 

nion, 

of several hundred. dol 
lars for dismantling nuclear 
weapons, all to be drawn from 
the defence budget. 

Democrats and Republicans 
were nervous about being 
accused of foreign 
at the expense of domestic US 
needs, but as one US official 
said: “Helping the Soviets dis- 
mantle their nukes is not for- 
eign aid — it’s in our national 
interest.” 

Officials hope they can main- 


tain a cap On overall spending, | Kenneth Baker: under renewed pressure to resi; 
administra- . wn ewee PI oa 


since news that the 

tion intends to revise the bud- 
get accord could unnerve the 
financial markets and lead to a 
rise in interest rates. This 
could further hurt the 
economy. 





UK building shares fall as 
Lovell makes £62m provision 


By Bronwen Maddox 


UK BUILDING shares fell 
ly yesterday after YJ Lov- 
ell Holding’s announcement 
that it was making some £42m 
of provisions against the value 
of development property and 
would pay no final dividend. 

Shares of the construction 

wp fell 61 per cent to 37p 
and there were tremors 
throughont an already nervous 
building and construction sec- 
tor, depressing hopes that the 
recession was bottoming out. 

Mr Robert Sellier, Lovell's 
chief executive, said: “I do not 
see any recovery for 1992 
either.” 

Iu April Lovell raised 091m 
in a rights issue to shore up its 
balance sheet, part of a wave of 
rescue rights issues in the sec- 
tor earlier in the year. The 
issue compensated for the 
£25.9m provisions that the 
group thought it would make 





Liquidations rise .......Page 5 
Lex... Page 22 


a 
in the full year to September. 

Mr Sellier, who joined the 
group in March, said yester- 
day: “On the basis of our audit 
of the land bank - which 
assumed that there would be 
some improvement in house 
prices — we thought then that 
we'd cleaned out the Augean 
stables”. 

The group has now identified 
a further gross £36m of provi- 
sions, exceptional and extraor- 
dinary The recovery it 
had discerned in April “had 
Proved to be shortlived”. 

Lovell Homes, the house- 
building subsidiary, had sold 
only 865 units by September 
instead of the expected 1,000, 
the US and UK commercial 
property markets had declined, 





and the group now planned to 
withdraw from US commercial 
development and from Spanish 
housing, the group said. 

On balance sheet debt of 
£65.7m in September was £15m 
higher than Lovell had expec- 
ted. Its year-end total debt, 
including about £40m off bal- 
ance sheet, is likely to be some 
170 per cent of net assets after 
the provisions. 

The group, which had 
planned to pay a maintai 
fina) dividend of 6.75p, expects 
present gearing to breach bank 
covenants, but is having “con- 
structive discussions” with 
Barclays, its chief UK bank. 

Taylor Woodrow, the rival 
construction company which 
bought 4.9 per cent of the 
group in June, said: “We 


bought the stock for invest- |. 


ment purposes and this does 
not change our position.” at 
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Kenneth 
Baker is 
guilty of 
contempt 


By Robert Rice 
and ivo Dawnay 


MR KENNETH BAKER, the 
UK home secretary, gave 
notice last night that he had 
no intention of resigning his 
office despite an unprece- 
dented verdict by the Appeal 
Court finding him in contempt 
over the deportation of an asy- 
lum seeker. 

It is the first time a UK gov- 
ernment minister has been 
found guilty of contempt of 
court. | 

The case has whipped up a 
storm of controversy around 
Mr Baker, whose year-long ten- 
ure of the Home Office has 
been repeatedly dogged by con- 


troversy. 
Already under fire for the 
escape this summer of two IRA 


suspects from Brixton prison. 
Mr Baker tas been criticised 
by members of his own party 
for his handling of the danger- 
ous dogs issue, and is currently 
facing an onslaught of opposi- 
tion attacks on the Asylum 
Bill, now passing through the 
Commons. 

As the opposition parties 
Stepped up for his imme- 
diate resignation, Mr John 
Major, the prime minister, 
brushed aside as “silly” sug- 
gestions that he might ask his 
home secretary to step down. 

The new row guilty finding 
has nonetheless put a new 
Continued on Page 22 
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WHOLE IN ONE 


Global investment has become 
so complex that there is no 
place for the amateur. With 
economic trends, industry 
developments and currency 
movements affecting thousands 
of securities in the world's 
stockmarkets, the private 
individual lacks the time and 
resources to identify the 
opportunities - and to avoid 
the pitfalls. 

Mercury, on the other hand, 
is well-equipped to do just 
this. We research individual 


companies and stockmarkets 
around the world through our 


network of international 
offices. 

Mercury's 120-strong fund 
management team interprets 
this information against an 
evolving global strategy 
which takes full account 
of economic, political and 


exchange rate factors. 

This breadth of resource has 
contributed in large measure 
to our consistent long-term 
performance achievement - 
and to our being chosen to 
manage investments totalling 
over £40 billion for more than 
500 companies, charities and 
public bodies. 

It is also available to private 
individuals. The Mercury 
Portfolio, which accepts 
investments of £10,000 or 
more, mirrors the investment 
strategy adopted for Mercurv's 
many substantial private 
clients. 

Since it was set up in 
February 1989 The Mercury 
Portfolio has substantially 
outperformed” both the 
UK and world 
stockmarket 
indices. 


MERCURY 
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INTERNATIONAL NEWS 


Yugoslav army pull-out begins 


lke ee ee 
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By Laura Silber in Belgrade, Christopher Parkes in Bonn and Michael Littiejohns in New. York 


THE YUGOSLAV federal army 
soe. began withdrawing 
from barracks in Croatia after 
the republic said it would 
allow United penoe peas: 
keeping forces to plo: 
at battle zones in its territory. 
Meanwhile, Chancellor Hel- 
mut Kohl of Germany yester- 
day raised the tempo of his 
campaign for rapid 
Gommunity recognition of 
Slovenia by invit- 
ing the presidents of both 
states to talks in Bonn next 
week. 
precident of Croatia, seid on 
on 
Thursday night that UN forces 
could be deployed in Croatia’s 
battle zones, after previously 
insisting that they could be 
only along the repub- 
ic’s borders. 
Croatia fears that Serbia will 
gain the third of Croatia's ter- 


ritory at it controlled by 
the Wederal army. 


After Croatia lifted its block- 
ade of army barracks in its ter- 
Blery, a@ convay of about 200 

tanks and vehicles pulled out 





IMF chief (HC, US seek wa 


urges end to 
trade curbs 


By Leslie Crawford 
in Santiago 


MR Michel Camdessus, 
International Monetary Fund 
managing director, hailed 
Latin America’s conversion to 


“Unless trade is opened ap, 
it will be impossible for devel- 
modernise 


speech to the 
United Nations Economic Com- 
mission for Latin America. He 


route for Latin America to 
grow out of its debt problems 
He warned world leadera 


Abeeoeat on Tariffs and 


ay ‘also urged Latin Ameri- 
can governments to reduce 
military s to free more 
resources to combat poverty. 


of two federal bases in Zagreb, 
the Croatian capital, according 
to Tanjug, the Yugoslav news 


agency. 

European Community moai- 
tors watched as the convoy 
moved south from Zagreb 
towards the republic of Bosnia- 


and the troops’ withdrawal are 
cranial elements in the first 

negotiated ceasefire in 
Yugo via ih the l4th in the 


— Hane concession, 
and the fact that the four-day- 
old ceasefire appeared to be 
holding in most of Croatia cre- 
ated some optimism before the 
return to Yugoslavia tomorrow 
of Mr Cyrus Vance, the UN 
deployment Of peacskesping 
leploymen of peacekeep! 
ierves wi th Croatia, Serbia and 
e 


federal army. 
The UN has said it will 
deploy peacekeepers only if the 
truce holds and oe eee 
ting sides agree on w’ 

should he posted. However, 
scattered violence did continue 


ing 
Nova Gradiska, in central 
Croatia, 

AUN spokesman said yester- 
day Mr coe would nares 
deplormnet of a possible peace- 


advisers will spend a week in 
Yugoslavia before returning to 
New York to report to Mr 
davier Pérez de 

General, who will in 
turn report to the Security 
Council 


Mr Pérez de Cuéllar said on 
Thursday he could shortly 
urge the UN to launch a pean 
keeping Speratine of up to 
10,000 troo; 

Gresce Taaid yesterday it 
would be to partictpate 
in the force, w) Belgian tele- 
vision quoted defence ministry 
officials as saying that the 


- country could send 1,000 troops 


to Yugoslavia with 

Germany's diplomatic cam- 
paign to win recognition for 
Croatia and Slovenia, mean- 


while, will 


be stepped up with 
tho arrival of Mi Millan Rucan, 
Sloventa’s president, in Bonn 
on Tuesday, ant Mr Todiman, 


his Croatian counterpart, on 


Thursday for talks about: the 
implications a , reenlaing 


their 


help stop the 


As a result “of German 
efforts, he said “more or less 
all" EC members supported 
although the tim- 


recognition, 
ing had not been agreed. 
Kohi has been striving to have 
the process completed hs 
Christmas and is 


Mr Kohi’s talks S with several 
communtiy partners were 


ing to ns Dieter Vogel, ‘the 
Boni government's official 


raise the issue Sin Mr Fran, 
Gois Mitterrand, the French 


president, when 


he flies to 


Paris on Tuesday night. 


y out of 


farm subsidies deadlock 


By William Dullforce in Geneva 


THE EUROPEAN Community 
and the US will resume talks 
aimed at resolving their differ- 
ences over farm subsidies in 
Brussels on Tuesday, EC offi- 
cials said yesterday. 

The decision was reached 
after President George Bush 
and Mr Ruud Lubbers, Dutch 


president, had agreed by tele- 
phone on Tuesday to make a 
renewed effort to break the 
EC-U0S impasse over farm 
reform which has put five 
years of international trade 
talks in jeopardy. 

The two presidents were due 
to talk again by transatlantic 


kel, director general of the 
General Agreement on Tariffs 
and Trade, told heads of dele- 
tiong that he intended to put 
e Uruguay Round S 
“back on track” next Thurs- 


day. 
A basis for final negotiation 
existed in each and every sub- 


ject, Mr Duntel said. Delegates 


could now explain clearly to 
their governments the political 
issues on which decisions 
needed to be taken {mmedi- 
ately in order to achieve sub- 
stantial results across the 


ponies end a palace 
e-liberalising agreement 
or with the “unthinkable posai- 


EC officials or farm negoti- 
ators would not be present at 
the initial attempt to break the 
deadlock on Tuesday, Mr Jules 
Katz, deputy US trade repre- 
sentative, would be agporapan 

led by Mr Robert k, 
under-secretary for economic 
affairs at the State Depart- 


sels 
Mr Pascal Lamy, chief aide 
to EC Commission President 


mit. ; . 
US farm ators havé 
said they be ready. to 
resume talks in Geneva on 
BE to EC offi- 





Catholic synod looks | Hungary appoints central bank governor — 


Sy Nicholas Denton in Budapest and Anthony Robinson in London 


at role in Europe 


By Robert Graham in Rome 


AN historic synod began this 
week in Rome aimed at estab- 
lishing guidelines for the role 
of the Catholic Church in post- 
Communist. eastern Europe. 
The gathering, attended by 
senior church figures from 
both east and west Europe, 
was inaugurated on Thursday 
by Pope John Paul I ata spe- 
cial mass. It is due to continue 
until December 14. 

The Polish Pope has broken 
with the qancen normally 

ww organisational procedures 
to capitalise on the fast chang: 
ing circumstances in eastern 
Europe. His aim {s to to ensure 
the church's prominence in 
propagating Christian values 
in societies grappling with new 
economic systems and infant 
democracies, 

Pope John Paul Il, address- 
ing the delegates, called for a 
spirit of unity among different 
Christian groups i in eastern 
Europe. He warned against a 
sense of triumphalism at the 
end of communism and urged 
his audience to rise to the chal- 
lenges by launching a “new 
spirit of evangelisation”. 

The new Burope envisaged 
by the Pape stretched “from 
the Atlantic to the Urals and 
form the Mediterranean to the 
North Pole". 

Seen by some as the Catholic 
version of Maastricht - pro- 
viding moral and pipiritual 
unity for the new Europe — 
the idea of the synod was initi- 
ated in April 1990 by the Pope 
on a visit to Czechoslovakia. 

Thig is the first time, the 


Vatican has acted on Its own 

on such a broad front. 
The synod is being attended 
by aver 200 bishops and senior 
oe 


edly in protest at the attempts 


Soviet Union where none previ- 
ously existed. 

Apart from the question of 
reestablishing a presence in 
eastern Europe. the Catholic 
Church faces a number of key 
problems. The Pope is anxious 
the church should occupy the 
moral and ethical void left by 
the collapse of communism; 
but the Vatican also has to 
determine the extent to which 
such a policy invetves the 
church directiy in politics. 

For instance, the Vatican did 
not conceal its support for 
President Lech Walesa in 
Poland but the recent Polish 
elections showed a serlous 
fragmentation of the Catholic 
vote. Equally, in Yugoslavia, 
the church has found itself 
backing Catholic Croatia and 
Slovenia at the expense of 
Serbia. 


Bod, minister of industry, to 
take over as central bank gov- 
ernor after the sacking of Mr 
Gyorgy Suny on Thursday. 
the reshuffle was 
dictated i a central banking 
law which comes into effect on 
December 1 and greatly 
the Independence of 
the National Bank of Hungary. 
‘The new law would have made 
it almost impossible to sack Mr 
Suranyi, an independent- 
minded, non: technocrat. 


non-party 
Mr Suranyi's dismissal has 
fuelled Tears 0 of renewed politl- 
cisation in a country which is 
stil ing from more than 
four decades of communist 
by Mr Suranyi, whose tight 


ney policy Fe Teassured hold- 
ars of 's $20bn foreign 
debt and attract over 


$1.5bn of foreign investment, 

was not associated with the 

conservative ruling coalition. 
Re has been under political 


preseare particularly after. 


signing a Democratic 
Charter drawn up by a wide 
range of opposition forces 
which im that democracy 
had not yet been fully estab- 


Mished in Hungary. This 
angered Mr Jousel Antall, the 
prime minister, whose office 
announced Mr Suranyi's 


removal. : 

Mr Bod has criticised 
the social and industrial 
impact of the government's 
tight monetary policy and 
called for a more inter- 


veges Sataetil pater ‘ais 
's 
missal were greeted with dis- 
westem bankers, But 
an aide to the prime minister 
Sarasin of maratiry pologe 
re ion of m 

Budapest is locked into a 
tight monetary by the 


Policy 
agreement concluded this week 


Republic leaders to aim for pact on Soviet debt 


LEADERS of Soviet republics meet on Monday 
finalise 


sharing 

debt otalling 
$84bu, write Leyla Boulton in Moscow and 
Chrystia Freeland in Kiev. 


They will discuss 2 document which sets 
exact percentages of the debt to be serviced by 
each republic as well as each one’s share of real 
estate, gold and other Soviet assets. 

Agreement on responsibility for the debt is 


ta ta 
billy for repayment of fissle 


Srantal foc aplemanting a debt reliet pact, wits 
the Group of Seven western indi 


under veal line repayments nis principal on 


Saal the sad at test poe 
Bat Mr Ivan Silayev, chairman of the inter- 





Protests over steel aid ruling 


By Christopher Parkes in Bonn 


THE LEGALITY of the 
FFr2.5bn (£250m) in “state aid” 
for French steel maker Usinor/ 
Sacilor must be tested in the 
European Court of Justice, Mr 
Ruprecht Vondran, president 
of the German Steel Federa- 


tion, said yesterday. 

The British and Belgian 
industries are also believed to 
be preparing formal Protests 
following the European Com- 
mission's approval earlier this 
week of the cash injection from 
the state-owned Crédit Lyon- 
nais bank. The competition 
department decided the trans- 


fer was not a disguised state 
subsidy and so legal. 
ene bpesling for action from 


rising tide 
af national subsidies in the 
European Community threat- 
ened the German industry, 
which had to survive unaided. 

Until now, he said, steel sub- 
sidies had been allowed to help 
with restructuring. They were 
essentially defensive. 

“But from now on, after this 
EC decision, it will also be pos- 
sible to use state assistance to 
move into new product areas, 


new markets and to gain mar- 
ket leadership ~ in short, to 
pursue offensive aims,” 
added. 


He demanded that Mr Jur- 
gen Mdllemann, economics 
minister, should deploy all his 
resources to level the playing 
field. An appeal to the Euro- 
pean Court in Luxembourg 
was 


essential. 

German steel makers, beset 
by structural problems, low 
prices and fading demand, 
have grown increasingly agi- 
tated over state intervention 
elsewhere in the EC. 


E Berliners take to streets 
over university sacking 


By Leslie Calltt in Berlin 


THE citizens of what was east 
Berlin are on the streets again. 
But this time their cause is 
Bent it years from the supboria 
down of the Berlin Wall 

It centres on the dismissal. 
by the Berlin authorities of Mr 
Heiurich Fink as head of Hum- 
boldt University. He stands 
accused of heing an informer 
for the Stasi, the notorious east 

The difference is that Mr 
Fink is fighting back. He has 


spect. More than 2,000 studenta 
Humboldt University pro- 


outside the 
ment on Thursday. 


city parlla- 





Changing colour of Ukrainian communism put to the test 


Chrystia Freeland on a bitter presidency battle in dual elections that will probably see a majority vote for independence 


LOOMING red star at 
the October coulmine 
on the outskirts of the 
Ukraine's south-eastern city of 
Donetsk invokes an earlier era: 
a time when ran Donbass 


region's mining and industry 
tiade it Stalin’s flagship for 
economic growth. 


But, today, as the miners 
t up their cigarettes ahead 
the 6 a.m. shift, their conver- 
sation reflects the area's politi- 
cal sea-change. 

“I will vote for Kravchuk, he 
is the more skilled politician”, 
says Mykola Dulka, a 45-year- 
old whe has worked at rine 
mine for seven years. 

Thirty-five-year-old Sasha 
disagrees adamantly: “I have 
Bot Secided who I will vote for, 
but it will not be Kravchuk. 
First he was a Communist. 
now he bas becottie a detto- 


orat, but really nothing has 


Mr Leonid Kravebuk, a for- 
mer Communist who x Pane 


tial ‘andtdate in reiaaroee 
dual elections - that will not 
only choose a new leader for 
the republic but decide 
whether the Ukraine will 
declare its independence from 
the Soviet Union. 

Most of the miners say they 
will vote for independence, as 
will, according to the latest 

opinion polls, more than 80 per 
cent of the voters. 

The presidential contest is 
far less clear and has become a 
bitter battle between Mr Krav- 
chuk and dissenting dark 
horse candidate in the person 
of Mr Vyacheslav Chornovil. 

The bitterness emerged this 





week when Mr Chornovil 
stormed ont of a live television 
broadcast, accusing the news 
media of unfair pass. ‘pak 
rt, 
in aero per cent of air 
time has been devoted to Mr 
Kravehuk and another former 
Communist candidate (who 
has now withdrawn), while Mr 
Chornovil and four other Dem- 
ccratic Bloc candidates have 


Paniuk that the Com- 
munists had “changed their 
cofours, but they want to 


warp our view of the world. 
“The real question is what 
sort of Independent Ukraine we 
will live in, that of the 
bosses or that of the if 
it is the party bosses, ‘then our 
young di will have an 


immediate faneral. it will not 
survive.” 


Mr Kravchuk hit back with 


legititaacy of the presiden- 
jesperdining ‘ee result of the 
the 
independence referendum, 
‘The most recent opinion 
poll, conducted by the Ukrai- 
nian Institute of Seciology, 
gives Mr Kravehuk 47.5 per 
cent of the vote, more than 
twice Mr Chomovil’s rating of 
21.6 per cent. However, accurd- 
ing to Ukrainian election law, 
a candidate can win in the first 
round oniy if he draws more 
than 50 per cant of the vote. If 
hone of the contenders suc- 
ceeds, a second poll will he 
id between the top two can- 
didates on December 14. This 
would favour Mr Chornovil, 
who would expect to win the 
Support of the other Demoa- 
cratic Bloc candidates. 


aye bi’ ki: 
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Upper house 
rejects 
Bundesbank 
restructuring 


Jn Frankfurt 
THE foture’ organisation of the 


German Bandesbank was 


in news hit the bank's 
like a 


Frankfort 
bombshell. Mr Helmut Schles- 
inger, the Bundesbank prest- 
det, who was entertaining 2 
of London-based 


fournalists iy ae. time, was 
decision was arempoetelee he 
Although yesterday's events 


are un to have any 
immediate consequences for 
Europe's most powerfal cen- 
tral they throw a ques- 
tion, mark over its fatare effec- 
tiveness at a sensitive time. 
“In less than two weeks, 
European Community leaders 
meet in Maastricht to consider 
new treaties on sconcrilc, 
jon. 


pean Monetary le 
later, a Enropean Central 
Bank, which in the German 
view must be as effective in 
combatting inflation as the 
Bundesbank has been. 

it is now feared that an 
inner German wrangle over 
the Bundesbank's constitution 
could damage its prestige and 
effectiveness in the rm up to 
European Monetary Union. 

The bill rejected by ihe the 


par! 

Yesterday’s two-thirds 
majority — which followed an 
unexpected decision by Berlin 
to vote the measure 
— cannot be reversed in this 


way. Instead the arbitration 
Committee of “both houses of 


t will deliberate on 


could not contem- 


Interest rates would stay 
relatively high as long as Ger- 
Man monetary policy had to 


However, he poured cold 
water on Speculation of a 
realignment of parities in ite 
ex 


change rate mechanism o 
the European Monetary Sys. 
would have to be approved by 
wo! ve ay 
all ERM member states and 


4 per cent, 
@ The a house threw out 
Chance! Helmut: Kohl's 


ambitions | tax reform plan, 
casting donbt over a cut in 


The Chancellor wanted to 
raise consumer taxes and 
lower corporate taxes simnlia- 


neously can plan bitterly 
opposed ene Social Demo- 
erats (SPD), . 


Scandinavia} Vim, 


Getee 42a DK-LI6 
Seema, egos (0) a8 aes 


133) 935335. 
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‘8 Africa’s 
-_constitution 





Former 


Hie, 1 eo ¢ 

MU Ar - ots: By Stefan Wagstyl In Tokyo 

~ . aly P ‘ 

Teste, Mh talks will A FORMER Japanesé cabinet 
Sha minister and current member 


of the Diet was yesterday .sen- 


go ahead 


oe "ne fudge sald be wanted fo 
_ By Patt! Waldmelr . wake an Gonnapl 
an a in Johannesburg yuld Inamure, ppb 
“+ BWENTY South African | squeal ofthe environment 
political groupings held his-| three years and four months in’ 
toric talks.in Johannesburg Prison with: hard: labour ‘and 
with-no-right to remission. 


yesterday to lay the ground- 
‘work for negotiations next 
. _menth on ‘ post-apartheld 
; ; lon for the country. *politici 
ae “oe s nit was the Brst such moving eae a anes tho 
. : ever, and the participants 
: agreed, after months of delay,’ 
talks would zo ahead ‘on 





oy Congress (ANC) and the | and po! 
mainly Zalu inkatha Freedom 


“They .were joined by the | mamnra has 
PAC, the liberal Democratic |' 4; ‘i 
Party, the-South African erently because his abuses 


| Indicators 








By Emiko Terazono in Tokyo 


indicators 


: facturing séctor, while demand 
for housing: continued to 
feck I 


The ratio af job offers to job 









such as principles for. a: 
apartheid constitution ‘and 


. Seekers for October marked the 

om a new constitution should {etal fi p sire January 
agreed. ae a year. lo, announced 
For example, the ANC and | by the r, fell 0.01 





other parties are demanding- - points month-on-month to 133 
elected constituent assem- E 


an -Jobs icant. The ratio 
bly, som : Which : is “has been on a downward 
Since the peak of 147 in March, 


opposed by the N or I Party. 





“How Are The Elves Doing 
Wall Street Week with Louis 








October 11, 1991 : 


“Eves, of course, is the name I gave years ago to all technical 
-| marker: .” stated Louis Rukeyser, “ and we have ten of the 
best of them, forecasting for us each week where they think the 
‘ket is head aoe 
“A year ago, just to make matters even tougher, we annonnced 
would henceforth judge each of their weekly forecasts by 
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America’s longest noming and. most widely matched and respected financial news program. 


You ore cardially invited to atiend 6 


Hyde Park Hotel - 
\ 66 Knightsbridge 
please call Shirley McClure 071-931-9444 /fax: 071-233-5567 


minister jailed in Japan 


were Judged to be particularly 
evading 


“blatant. He admitted 


¥1.7bn (£7.4m)} in taxes on 


. ¥28bn in income from stock 


taxes. Public: trust in politi- 


cians had been serlously dam- 


The ruling sets a tough 
precedent for politicians and 


~ others who still face court pro- 


over their involve- 


cer 
" ment in the Recruit bribery 
affair. 


Among them is Mr Takao 


- Fojinami, a former chief cabi- 


Det secretary, who was a close 


» aide to Mr Yasuhiro Nakasone, 


the former prime minister. - 
However, the long-ter 
’s sentence 


scandal, the ‘ruling Liberal 
Democratic Party launched 


into discussion of political 


Teform, but bills have yet to 
see the light of day, and public 
interest has declined. 


According to figures pub- , 


lished yesterday, politicians 
last year reported. rai a 
record Y387bn (£1.46bn) in 
campaign funds, a 3.8 per cent 
increase over 1989, which was 
also a record year. 


confirm 


economic slowdown 


but labour ministry officials 
said that conditions in the 
labour market remained tight. 
* Job offers fell by L1 per cent 
from the previous month, 
while the number of applicants 


housing starts in October 
@ropped 25.5 per cent from a 
year ago, its 12th consecutive 


monthly decline. The figure - 


fell by more than 20 per cent 
for five straight months. 
Houses for rent fell 31.1 per 
cent to ot units while Ries 
er-occuni uses declined 7. 
per. cent to 37,974 units. 


where the marke1 was precisely six months later. That means that 
we now can report definitively their performances for the first 


twenty-six weeks of that year. 


“Leading the pack, if that’s what you calla group of Elves, was 
Michael Metz, who managed to get the market's direction right in 
fully twenty-three of the twenty-six weeks.” 

Do you believe in elves? 


Micuaet Merz 


hensive review of his global financial and i ji 
fet vat io ond Tescoss some of Ns lovers socks, both U.S. and infemational 
December 10, 3:30 PM to 5:30 PM. 
Gustav Adolf Suife 


Kin: 








Ditag the pack, if that’s what you 
call a group of Elves, was Michael 
Metz, who managed to get the 
market's direction right in fully 
twenty-three of the twenty-six weeks.” 


ppenheimer &Co. Inc. 


New York, Allania, Chicago, Fort Lauderdale, Houston, 
Los Angeles, 5: Louis, Seattle, London 


“Toshiyuki Inamura enters a Tokyo court to receive a 


three years and four months jail sentence yesterday 


LDP leaders, who angered 
opposition parties by forcing 
the bill through a key commit- 
tee earlier this week, remained 
undecided on how to proceed. 


While the party has a majority 
in the lower house it relies on 
the support of the centrist 
pomee party in the upper 


jouse. 

Some rank-and-file LDP and 
Komei members are concerned 
both about the bill and the way 
it was railroaded through the 
committee. 


First official probe 
on dumping begins 


By Steven Butler in Tokyo 


JAPAN, frequently accnsed of 
unfair trade practices, yester- 
day launched its first ever offi- 
ciai anti-dumping probe. 

The Ministry of Interna- 
tional Trade and industry 
(Miti) and the Finance Minis- 
try said they had begun a for- 
mal) inguiry into imports of 
ferro-silico-manganese from 
China, Norway and South 
inthe steel industry as a 
deoxidan’ 


it and desulphurising 

agent and increases the tough- 
ness and flexibi of steel. 

The timing of Japan’s first 

anti-dumping case is laden 

























with irony. In past years when 
Miti's main role was to foster 
and protect Japanese industry 
it did not have to resort to 
antitiumping measures to dis- 
courage imports. It is now 
doing so after it has become 
one of Japan’s main propo- 
nents of increasing imports. 
Miti said the probe followed 
a complaint by Japan's Ferro- 
alloy Association, whose mem- 
bers inclade Nippon Denko 
and Kobe Steel. 
injury an a result of alleged 
jury as a resi 
cat-price sales of the material 
in Japan. 





political 
reform 
process 
Speeds up 


By Michael Holman 
in Nalrobi 


KENYA’S political reform 
process gathered momentum 
yesterday as an influential for- 
mer government minister 
called for a multi-party democ- 
missed by President Dantel 
arap Moi in 1983, ur the 
authorities ta accept “diversity 
of political opinions.” 

His call came at the end of a 
week in which government 
actions have stimulated more 
open political discussion than 
at any time since Mr Moi took 
office in 1978, 

The government has effec- 
tively given its approval to 
constitutional debate by with- 
drawing cl against oppo- 
sition leaders arrested last 
weekend for defying a ban on a 
pro-democracy rally scheduled 
to take place in Nairobi. A fur- 
ther significant move was the 
arrest on Tuesday of Mr Nicho- 
las Biwott, the ex-minister 
allegedly involved in the mur- 
der of Mr Robert Ouko, former 
foreign minister. 

Government critics have also 
been encouraged by this 
week's decision by western 
donors to withhold new aid 
until government tackles cor: 
Tuption, implements economic 
reform pledges, and moves 
towards a multi, system. 
A growing number of promi- 
nent Kenyans - many of 
whom were once ardent sup- 
porters of the one-party state 
— are now going public with 
calls for change. 

The changing mood in the 
party has been highlighted by 
Mr Peter Aringo, chairman of 
Kenya's ruling Kanu party and 
former hard-line proponent of 
the one-party system, who 
hinted recently that he might 
support reform. 

he developments come 
amid growing speculation that 
Mr Moi may try to ene 

nya’s fledgling opposition 

calling an early general elec- 
tion. The president may reveal 
his plans at a special session 
on Monday of Kanu’s govern- 
ing council. 


NEWS IN BRIEF 
ndian strike hits public 
sector and transport 


A ONE-DAY nationwide industrial strike called by six left-wing 
trade unions yesterday brought work to a halt in many public 
sector units throughout India and affected services such as alr 
lines, railways and banking, writes K.K. Sharma in New Delhi. 

Although the government claimed the response to the strike 
call was partial, the industrial action suggests closure of unviable 
public sector units will meet stiff union opposition. 

A spokesmen of the unions yesterday described government 
policies as “anti-labour” and *a sell-out to the International 
Monetary Fund.” India has obtained over $5bn (£2.83bn) in Joans 
from the IMF this year. 


Kleinwort Benson to advise on 


Czechoslovak toll motorway 


Kleinwort Benson, the British merchant bank, has been 
appointed to advise the Czechoslovak government on raising 
privaie finance to build a network of toll motorways, writes 
Andrew Taylor, Construction Correspondent. 

As a first step it has been asked to prepare plans for the 
financing of the Czechoslovak section of a motorway linking 
Prague, the capital, with Nuremberg in Germany. 

The road now connecting Prague with Rozvadov on the Czecho- 
slovak border is to be upgraded to motorway standard. It is 
proposed that about half of the i60km road will be a privately- 
financed toll road. The cost of upgrading the entire road is 
estimated at between £200m and £200m. 


France assembles Togo force 


France is assembling a force to protect Europeans in Togo, where 
soldiers have toppled the reformist prime minister, French offi- 
cials sald yesterday, Reuter reports from Paris. 

They said the troops were gathering in Cotonou, capital of 
neighbouring Benin. 

The officials said the force would be adequate to protect the 
3,000 French citizens and other Europeans in Togo. 

In Togo. President Gnassingbe Eyadema has been trying to 
coax his troops, accused of killing at least 20 people in a bid to 
restore him to power, back into their barracks. 

Mr Eyadema. stripped of all but his ceremonial powers by 
Prime Minister Joseph Koffigoh's government in August, 
returned from his northern village to Lomé on Thursday after 
oe and tanks surrounded the prime minister's oceanside 

ace. 


Haiti government calls poll 


Haiti's military-backed government has reduced the possibility of 
a return to office by Mr Jean-Bertrand Aristide, the president who 
was overthrown two months ago. by calling presidential elections 
for early January, writes Canute James. 

The authorities have been emboldened by the arrival of a 
shipment of petroleum products, relieving a chronic shortage 
caused by an economic embargo on the Caribbean state. 

The calling of the elections for January 5 came three days 
before a mission from the Organisation of American States is 
scheduled to visit Haiti to continue discussions on the restoration 
of the constitution and the return of Mr Aristide. 


Safety pledged for Khmer Rouge 


The Phnom Penh government has guaranteed the safety of 
Khmer Rouge guerrilla leaders if they return to the capital after 
being driven out by a mob atzack, Prince Norodom Sihanouk said 
yesterday, Reuter reports from Phnom Penh. ‘ 

“Hun Sen's government has given me this morning the guaran- 
tee it will be able to give Khieu Samphan and Son Sen and other 
members of (the Khmer Rouge delegation) full protection and 
also | a oe guarantee of their safety and security.” Prince Siha- 
nouk said. 





What’s the connection between the 
HP 95LX Palmtop PC and the desktop? 
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The new HP 95LX 
palmtop PC puts PC power 
in the palm of your hand. 


With its optional Connectivity 
Pack, you can transfer files 
between the HP 95LX and your 
desktop PC for easy access and 
editing when you're out and 
about. 


So now you can leave your desk 
without leaving your work. 


The HP 95LX is the only palmtop 
PC with genuine built-inLotws* 
1-2-3° Release 2.2, including 
graphics display, database 
capabilities, Lotus @functions 
and macros. 


Inaddition, itcleverly combines 
Data Communication software 
and Personal Information 
Management tools with an 
advanced financial calculator. 


Add a modem and you can 
access information services, or 
stay in touch when you're on 
the road. 
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Though small in size (just 300 
grammes}, the HP 95LX is bigon 
power, All 7 built-in applications 
run on MS DOS* 3.22 and execute 
from ROM, leaving most of the 
512K RAM free for storage..An 
industry-standard card slot lets 
you add 12SK or 512K RAM or 
ROM-based applications. 


Why not visit your HP dealer 
now for a demonstration? 


HP 95LX priced at £1507 
Connectivity Pack at &6S° 


The HP 95LX Palmtop PC. 
Power has never been 
so portable. 








Available from Harrods, Selfndges and 
other leading stores. 
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Ministers decided not 
to halt Sunday trading 


By Ralph Atkins, Guy de Jonquiéres and John Thornhill 


MINISTERS knew leading had been acknowledged while eral secretary it 
supermarkets were likely to the second had come before a was “di it 
flout ry laws in meeting on November 11 with ney general had not taken out 
the run-up to Christmas but Sir Ian MacLaurin, chairman  injuncti big 
decided not to take any preven- of Tesco, making a reply stores from opening on Sun- 
tative steps, Mrs Angela Rum- ummecessary. i 
bold, the home office minister, Retailers had not been Asda, Safeway and Tesco, 
has said. snubbed or ignored, she said. the three supermarket chains 
The Home Office was told by “Th all along 


Tesco that it would feel obliged that if they want to see me England and Wales this Sun- 
to open if competitors were they can always be accommo- day, said yesterday that they 
trading on Sunday, Mrs Rum- dated,” she said. “They will i 
bold told the Financial Times. never be refused.” 

The supermarket group this Mrs Rumbold said it was not 
week was the first big retailer made explicit that stores would “We will have 100 per cent of 
to say it would open on seven open from this Sunday but 

days a week in the run-up to “people sai i discus. 


Christmas. 

Mrs Rumbold said the gov- one retailer opened for them Safeway said it was confident 
ernment had decided not to be not to be persuaded that they of operating the number of 
swayed by an “attempt to ought to open themselves”. check-outs “commensurate 
wield the big stick at govern- She : “They were, at with the level of 
ment” and that there was little the same time and in the same trade”. 


ministers could do anyway. breath, saying i Laura Ashley, the fashions 
Mrs Rumbold also rebuffed want to break the law.” and fabrics group, yesterday 
allegations that she had failed Meanwhile, Usdaw, the shop- became the facet retailer to 


was not applied consistently. 5 
She explained that the first Mr Bill Connor, deputy gen- Letters, Page 7 


THE BLUE ARROW TRIAL 


Prosecution starts closing speech 





‘was 

that struck at the very purpose ‘The advisers had announced that the institutions 
of London as a centre, i 
Mr eee Purnell ac, neither County nor P&D 
the prosecution, told the jury Sa eetl wes anecttal 
that the advisers to the £837m market transactions 
issue had corrupted and dis- based upon 
torted market practices to fix equally available to each . Clearly dishonest, he said. 
the Blue Arrow share price “What affects the price of “These were aggressive, ambi- 
after the issue had failed. aliflowers is the ti 

The effects of that would availability of anples and cauli- brokers out to assert their posi- 
have been felt throughout the puma heli ae jury. The tion in the post-Big Bang 


market. formation 
County NatWest, NatWest markets by the advisers, they one 
yeetmant Bank, UES Phillips all their apples had found else, the price at which Blue 


i 


eR 


verse and that 
ties to stakes by its mar- roughshod through all the 
ketmakers and Union ms on which fair 
wld be based.” 


to 
level from 38 per cent gompany was unprece- The trial continues on Mon: | 
dented in its generosity and day. 





N SPITE OF a stronger 
pound yesterday, it has 
been a jittery week for the 

custodians — the 25 


BCCI: BEHIND 
CLOSED DOORS 


In August the FT assigned a special team to under- 






England and the Treasury 
whose job it is to shore up ster- 








take a three-month investigation into BCCI - the 

banking scandal which shocked the world. Now you thele dng oy el iene 
can read the results of this investigation in one As sterling has fallen recently 
continuous narrative and discover what reall against a rampant D-Mark, the 
happened in the crucial meetings &, fhoplayed any outward. appear 
Ra ae 2 ne tr 
Available in paperback, only from the Financial a » 
Times, BEHIND CLOSED DOORS gives you the | | Pound yesterday recovered 





whole story in seven revealing episodes: 
ip The Biggest Bank Fraud in History. 
Q() ‘This Bank Would Bribe God:” 
@) The $1bn Hole in the Heart. 
J Bank of Crooks and Cocaine International. 








At the Court of the Sheik. tary, of Sa none nates te 

mi Watchdogs Who Failed to Bark. vent further falls. inter- 
. ventions were 

4). The Fina) Hours. with the official view that 





BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for ail those who want to know the real story 
behind the BCCI affair. 
To obtain your copies of this essentia) information 
and training resource, complete and retura the 
order form below. 
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return to: The Marketing Dept., Financial 
incor 50-64 Broadway, London SW1H ODB, 
‘Telephone 071-799 2002 “Fax 071-799 2259. 
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Britain is some way from a 
crisis. 


In the coming weeks, how- 
ever, the pound may suffer 
from fresh gyrations, ariaing 
from worries about the 
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Ent yesterday 
that he planned to ask the 
Independent Television Com- 

for the docu- 
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Peter Marsh on a jittery week 





Tories’ 
conflict 
on Europe 
unabated 


By Ivo Dawnay and 
Robert Mauthner 


)VERSY over Europe 

continued unabated in the 

as senior 

Cabinet ‘ministers used 

speeches to constituencies 
party 


rally behind Mr John 

But even as the prime minis- 
ter was that 

at next 

month's Maastricht summit, 

bbit, the former 

a fresh on the Euro- 


and to do the buying and sell- 
ing, using Britain's $44bn 
(£24.9bn) of i 


exchange 
reserves, That leaves the Trea-. 


sury, the reserves’ formal! 
owner, to general guid: 
ance and keep Mr Norman 
Lamont, the chancellor, in 
touch with BAS 5 

lf further intervention is 
required, most of the key deci- 


, the franchise 
went 5 
withe TC is unlikely to hand 

to other com- 

panies before it is clear 
5 ter jadlctal review 
sion 
Mr Phil Redmond's Mersey 


TTC for the document i 
to the failure of its bid to pass 


alleged plans to sel] three 
halls of residence. 


sell foreign exchange in com- 
mercial contracts on behalf of 
Bank customers. : 
Recent intervention has 
the form of small, strate- 
gic purchases of sterling — 
tively meagre few hundved mi 
meagre few hun 
lion dollars. “The Bank has 
done enough to show it cares,” 
Four clear elements lie 
i Bank's i tion 
operations. By sounding out 
other traders around the 
we i gem intelti- 
gence as to where the pressure 
on buying or selling the pound 
is coming from, and devise 
suitable countermeasures. 
The second element con- 
cerns when to intervene. “Tim- 


Fresh ITV company | Rover nears deal on 


seeks contract papers | radical work reforms 


By Michael Smith, Labour Correspondent 


ting up of machinery to allow 
disputes to be referred to bind- 
ing arbitration, provided both 
sides agree to it. 

When ae company 
announced its proposals, it 
said it wanted to sim, - 
ing structures, 
ing the present five-grade 

work- 


increased competition from 
Japanese car makers in the 
UK. it is achieving 22.5 worker 
hours a car at its plant in 
Longbridge, Birmingham, 
against its estimates of 16.8 


Goldsmiths’ joins protest surge 


By Andrew Adonis 





Lydia van der Meer 


tions. Lancaster University, 
Royal College, Biid- 





Cultured calm of the currency custodians |#*% 
for Bank and Treasury officials who s 3 


sions will be taken by Mr lan 
Plenderieith, a i! 
workaholic who is the Bank's 
associate director in charge 
market is 
Mr Pienderleith is assisted 
ve 


hore up sterling 





DTI clears 


AT BA sale 


plant —— 


| yHE GOVERNMENT. tas 


cleared the controversial 

S2Tan se Saal plant st Tre 
i p 

rest, near Cardiff, to General 

Electric of tha US, Paul Betts 


fi by the Office of 
Fair Trading. BA is now expec- 
ted to sale 


month. 
The announcement of the 
deal provo! ae becanse it 
i 8 


pel iy 
plant but bid £3m 
GE. 


Liguidation agreed 
for Air Europe. 





Esso cuts petrol 
prices by 4.5p_ 
















a Cuts petr. 
ts is 4.87 




















Liquidations up to September top 1990 total | Inland Revenue 


By Michael Cassell, Business Correspondent 








another 6,717 


September, 
were declared insolvent, compared. 
with jae aver 4,000 in the same 


period last year. - ; 
from the De 


: THE sedessicn Is comtitiing to force 
growing numbers of businesses into’ 
er apcording to government 


in the three month tthe end of 
businesses. 


Figures partment of . 
Trade and Industry published for the © 
Associa“ 


first time yesterday by the 
tion of British Chambers of Com:. 


” 15,000 for the whole of 1990. 
vencies lags behind 


_meree show that, during , 
mouths of 198, 16550 companies sing 
liquidated. The total was just over 


‘Although the rate of recorded insol- 
other economic 
indicators, the latest statistics provide 
no indication hat the recession ‘has 
been gasing Off as 191 draws to a 


Mr Ron Tayior, the director general 
of the ABCC, said -he co eee ; 
Pointed there were no signs of a 


levelling-out i in the rate of businesses 
collapsing. He added: “The present 
rate of failure is like tearing 
fiftieth page out of Yellow Pages™ 
Mr Gordon Brown, the shadow 
trade and industry secretary, said the 
latest figures made it imperative that 
the prime minister ended the 
“do-nothing inaction” that character- 
ised government economic policy. 
Ministers 


ing high rate of business failures is 
politically damaging but claim that 


bers being liquida' 
ment’s 


that the continu. with 9,365 


the rate of new business formations 
Leroy om ni at a 


Tag geal Tenet oft the gore 


insolvency service, 
yesterday, confirmed the that company 
insolvencies in 1990 rose by 44 per 
cent over the previous year to reach 
15,051. In addition, there were 13,987 
individual gage compared 


Last night, Mr John Redwood, the 
minister for corporate affairs, said he 


= sad to see the increasing number 
of business failures. He emphasised, 


thongh, that the creation and failure 


. published 


of businesses represented a continu- 
ous part of the economic cycle. 

He added: “I hope that the banks 
are looking carefully at their cus- 
tomer requirements and finding 
money to bridge wherever there are 
Teasonable future prospects for the 
business. I know what a personal 
tragedy, 


bankruptcy and insolvency 


The colour goes out of the black cab business 


Neil Buckley on troubles for taxi drivers following the collapse of one of London’s biggest companies 


EORGE stubbed out 
“the partition 
is- London 


‘his cigarette, opened: 
-windo' 





Could you take me to . . . These days London cabbies can no longer afford to refuse a ride, even south of the river 


vehicles. A new cab costs 
about 


£24,000. . 
-The . rest Tent, from taxi 
wataces, paving a 
week, depending on the age of 


Ll 
E 
yee 


I've made 220. It's or it moreina week, but 
. now many are struggling to 

aioe 70 per cent of Lon- - meet their outgoings. - : 
don’s 16,000 a cabbies Beejays is a prime example. 
are owner- The -hub-capped cabs of 
pay off the’ “cost ja Beglays are still om the streets, 


with drivers now paying-rental 
to Mr Roger Oldfield, of KPMG 
Peat Marwick, the receiver. Mr 
Oldfield hopes to sell the busi- 
ess as a going concern. 

It is, however, a sign of the 
times that the 30-year-old Beth- 
nal Green company should 
have collapsed into debt. 

The downturn in their busi- 
ness, drivers 3ay., started as 
early as August last year, some 
time before the onset of the 
recession was widely recog 
nised. The period r new 
year 1991, traditionally known 


as the “kipper period”, was 
flatter than ever before. The 
namber of tourists fell sharply. 

By then, the recession was 
reaching its peak. Mr Harry 
Fagen, president of the 

i Taxi Drivers’ Associa- 


snatched back for failure to 
PT amacn dit 

don differs from other 

no licences 





AE ‘aid EETPU agree to delay strike 


By Michael Smith, Labour Correspondent 


TWO UNIONS at the Glasgow 


eet en ae eee 
itary 
yeste! ast 
strike as the-company allo 

ib workers selected for compel 


sory redundancy to’ aaa: 


The AEU and EETPU engi- 


neering and’. electrictans’ . 
had. 


unions planned to strike 

from lunchtime yesterday if 

the management went ahead 
Se eundamned : 


The 18 were among 24 
selected for enforced redundan- 


Damages. for 
meat group 
over raid: 


THE High Court yesterday. 
ordered police and a govern- 
ment body to pay £25,000 dam- 
ages to a meat company for a 
“deplorable abuse of power” 


when raiding its premises dur 
ne ee 


Lord Justice Woolf and Mr 
Justice Pill made the award to 
South West Meat against the 
chief constable of Avon and 
Somerset and the Intervention 
youre for Agricultural Pro- 

luce. 

janet che uiges awarded £3,000 

meral damages for Trespass 

sud 0 Sremlayy dam 
ice 

beard officials for their 

“oppressive, arbitrary and 
ituti conduct". 


A raid and seizure of com- 
pany documents was carried 


company's premises in. Chard, 
Somerset, on suspicions that it 


constable accept that 2 search 
warrant was technically defec- 
Hive and). that the \ssaren Sas 
therefore unlawful. 


MACQUARIE BANK - 


LIMITED : 
USD 20,008,000 Subordinated 


To etramylance with the Herm met encaciars 
of tha shore-sponticned vetaraies, notion le “| 
hooehy given rhat for the six months period 
Seeen Nervansbor 29, 1994 20 May 29, 1992 
the secncides wil] cerry an ioamet cas of 
SS37%. Cnclading tu mumrgin of 266) 








agreed to delay 


‘cies. The remaining “eight 
volun- 


The plant is making 2 total 
Pe ea 


-. say. union activists . figure 
 Prominently among those 


company. 
- “Barr and Stroud says selec- 
tion for redundancy was made 


in accordance with 


ation erie — 


concili- 


Clashes between unions and 


Managements over redundan- 
cies are becoming more fre- 
quent as the recession contin- 
ues and the supply of workers 
wanting early retirement and 
voluntary severance dwindles. 

At British Aerospace's Pres- 
ton plants, unions are prepar- 
ing to support a of indus- 
trial-tribuna] claims by 
members who claim they have 
been unfairly selected in 
redundancy programmes. The 
company has selected more 
than 500 people for compulsory 


redundancy. Some workers 
have been overtime in 


protest. 
At the Coventry plant of 
the telecommunications 


Indefinite 
proposed by the AEU and 
EETPU at Barr and Stroud 
have been extremely rare over 
the past year. Members of 
other unions at Barr and 
Stroud, including the TGWU 

general union, voted against 
Sriking, al they were in 
favour of action short of a 
strike. 


Risk seen to London prosperity 


LONDON'’S .. prosperity - and 
status as'a pre-eminent world 
city are at risk unless weak- 
nesses in its transport, educa- 
tion and environment are tack- 
led urgently, according to a 
report published 
consultants, 
Lybrand Dek 

- In response,-the government 


by 
Coopers & 


. said that improvements to Lon- 
-den’s management were under 
consideration. 


active 

London remains one of the 
world’s leading cities, the 
Teport but the challenge 
from Sitiss such as Paris, 


Tokyo is grow- 
ing as London’s 


ing, erosion of green space and 
the absence of a “voice” for the 
capital are all highlighted. 

The report, commissioned by 
a group of London-based organ- 
isations - including the Lon- 
don Docklands Development 


Corporation and the London - 


Planning Advisory Committee, 
which represents all 32 London 
boroughs — was presented at a 


conference in ‘the Guildhall 


yesterday. 

_ Mr Bryan Gould, shadow 
environment spokesman, wel- 
comed the report as support 
for Labour’s plan to create an 
elected strategic authority for 
the capital Without that, he 
said, London would “continue 
the slide down into the same 
vicious circle of decline that 
grips New York”. 

‘The call for a new tier of 
government was rejected by 
Sir George Young, minister for 
housing. He conceded, though. 
that the city’s existing 22 bor- 
oughs were “unable or unwill- 
ing” to deal with many of the 
capital’s sa ane - par- 
tegle ae id ona we 

p an 
have all become accustomed to 


. calling a ‘voice’ for London”. 


London s competitive 


_ Strengths lie in the diversity of 


{in ranking among world cities 


_ By John Wilms and Andrew Adonis - 


its economic structure, particu- 
larly its markets for financial 
and business services, the 
report argues. The ri of 
its cuitural life is held to be 
second only to aor York’s 


experiencing a growing mis- 
match in its local labour mar- 
kets and increasing hardship 
for growing numbers of the dis- 
advantaged. Paris and Frank- 
furt appear to have adjusted 
better to labour market pres- 
sures, the report finds, and bet- 
ter training and improved 
mobility are required to 
eve 's labour mar- 

The same is true of trans- 


furt in its present and planned 
improvements. 

However, the report says 
London has the asset of ample 
parks and open spaces. 





Labour pledges farm policy switch 


By Ivo Dawnay, Political Correspondent 


LABOUR pledged yesterday to 
tilt the balance of oo 
farming policy away from the 
interests of farmers towards 


consumers. 

Mr David Clark, Labour agri- 
culture een ioe a 
Buropean party confer- 
ence in London that EC food 
surpluses, environmental con- 
cerns and international trade 
commitments meant that radi- 
cal reform of the sector was 
now essential ~ 

A Labour government would 


with a Department of Food and 
Farming, closely linked with 
EC institutions. 

“Maff has been seen as the 
producers’ ministry: the Minis- 
try for Farmers,” Mr Clark 
said. 

Citing the disproportionate 
number of times farm minis- 
ters meet the National Farm- 
ers’ Union compared with their 
meetings with consumer 
groups, he said: “That is not 
good for farmers or consum- 


ers, 
Labour has promised to 
establish a Food Standards 


Agency to regulate safety and 
quality and a commission of 
inquiry to make recommenda- 
tions on nutritional require- 
Tents. 

It also promises to dedicate 
one junior farm minister to co- 
ordinate dealings with the 
European Commission and 
other EC institutions. 

Labour is determined to 
press for a radical reform of 
icy, rei ‘ing a significant 
aaa of its £32.1bn bade 
get into regional and structural 
aid programmes. 


number at more than 40,000, 
and, with mini-cab driving 
being one option for the mem- 
ployed, the number always 
increases during a recession. 
‘The result: more cars chasing 
Jess business. 

A look at the cab trade out- 
side London is revealing about 
the nature of this recession. 
Further h, the effects have 
been less serious. 

ne Birmingham, where 800 

ck cabs te, the 
porebones ‘OA Black Cabs, 
said that the number of jobs 


undertaken this year was 20 
per cent lower than in 1990. 

“{ think we have bottomed 
out,” says Mr Terry Hicks, of 
TOA. “The decline in the num- 
ber of jobs in October com- 


eptember.’ 

In Manchester, where each 
local authority licenses a few 
Hundred black cabs but up to 
three times as many private 
hire vehicles, the effect of the 
recession has been reflected 
more in increasing numbers of 
the latter — and of unlicensed 
or bogus operators. The black 

cabs’ business has been little 
Steeted. 

Taxis in Scotland have suf- 
fered from weaker trade - par- 
ticularly during the summer 
season ~ but no one is talking 
of a crisis. 

The situation is worst in 
London, it seems, because high 
mortgage rates have had the 
biggest effect on people's dis- 
posable incomes, and because 
the recession has been felt very 
badly in the City, previously 
the black cabs’ biggest area of 


business. 

The halcyon days of the Lon- 
don taxi may be over. George 
talks gloomily of people who 
once travelled everywhere by 
cab realising how much they 
can save by going by bus, and 
not coming back after the 
recession. Mr Harry Fagen also 
thinks times are 

“Drivers can’t get away ‘with 
the little dodges they once 
used to, when it comes to tax. 1 
think the Inland Revenue has 
had people out driving taxis to 
find out precisely what we 
make! That's how things 
should be, of course. But one 
or two people are finding it 
hard to adjust.” 


At 9.37am, on Monday the 8th of June (which also happened 


to be my birthday), my doctor told me I had AIDS. The first person 


I went to was my brother. I told him I was thinking of killing myself. 


“Why bother?" he said, “You already have" 


That was six years ago. 


You see, the problem at that time was that no-one - not 


boosts evasion 
income to £3.9bn 


By Andrew Jack 


THE INLAND Revenue clawed 
back £3.9bn from evaders and 
others paying insufficient 
taxes in the last tax year, its 
annual report disclosed yester- 
day - a third up on evasion 
revenues the year before. 

Total tax and duty collection 
levels rose to ¢82.5bn in the 
year to March 31 and National 
Insurance contributions to 
£23.4bn, but the ratio of collec- 
tion costs to tax revenues 
increased for the first time for 
four years to 1.7 per cent. 

Income from non-compliance 
work - which covers those 
who underpay taxes wilfully or 
through misinterpreting their 
liability — rose by 34 per cent, 
with the greatest contributions 
coming from investigations on 
tax returns carried out by local 
tax offices. 

The Revenue said the 
increase was the result of 
greater staffing in its non-com- 
pliance sections and a policy of 
specialism and selectivity in 
the being examined. 

Most people underpaying 
made monetary settlements. 
However, 236 were convicted 
for tax offences. More than half 
of those were involved in sub- 
contractor fraud. 

The Revenue warned: “To 
continue to secure the public 
revenue, we are committed to 
maintain, and if possible 


increase, the level of our action 
against non-compliance.” 

The Revenue's net adminis- 
trative costs were up 14 per 
cent to £1.4bn for the year, 
reflecting increases in most 
overheads, including an aver- 
age 9 per cent rise in gross 
salaries. It raised £75m from 
other public bodies - princi- 
pally from rating and valua- 
tion work for other govern- 
ment departments and local 
authorities - against ¢68m in 
the previous year. 

The proportion of assessed 
taxes outstanding at October 
31, the revenue's financial 
year, fell to 8 per cent - better 
than its target figure of 3.1 per 
cent. Some other areas of col- 
lection were slightly below tar- 
gets. Debt collection was 
impeded by the downturn in 
the economy and increased 
competition from other organi- 
sations trying to collect debts. 

The report detailed attempts 
to improve management per- 
formance and respond to the 
government's Citizen's Char. 
ter. The Revenue pledged to 
publish targets for the time 
taken to respond to letters. Tax 
forms are being redesigned and 
there are experiments with 
flexible opening hours. 

138rd Report of the Commis- 
sioners of Her Majesty’s Inland 
Revenue. HMSO. £13.70. 





Economy case against 
government struck out 


By Neil Buckley 


MR MARK HARRIES, the Car- 
diff businessman who 
attempted to sue the govern- 
ment for mishandling the econ- 
omy, had his case struck out 
by the High Court yesterday - 
but vowed to fight on. 

In a private hearing, Mr Jus- 
tice Judge accepted the Trea- 
sury’s application for the case 
to be halted on the ground that 
it “disclosed no reasonable 
cause of action". Mr Harries, 
who claims to have the moral 
support of thousands of busi- 
nessmen, said afterwards: “We 
are going to appeal to try and 





change the system because I do 
not think the government 
should continue to be able to 
make mistakes and get away 
with them.” 

Some businessmen who had 
written to him had seen their 
homes repossessed, Mr Harries 
said. “I just can't stand back 
and let it all go on.” 

Mr Harries sought to sue the 
government for £im, the sun 
he says his companies would 
have made if mishandling of 
the country's “affairs, laws and 
assets” had not brought him to 
the brink of bankruptcy. 


HOW 


the doctors, nor their hospitals, not the media nor their public- 


really knew enough about HIV infection or AIDS. Or even if 


I SURVIVE 


there was a difference. The only thing they were certain of was that 


if you caught it, in no time at all, you were dead. 






One year later, 1 wasn't dead. 


It was around this time, that I first came 
into contact with the London Lighthouse. 


I remember the phone call vividly. 


“I think I'm dying? I blurted dow. 


the receiver, “Don't worry? was the reply, 


“That's what [ said when I first phoned> 


Suddenly, I was back in reality. I wasn’t the only person io 


the world wich the virus. 


A day later I was one of a dozen ‘me's’ perched on beanbags. 


drinking coffee and exorcising demons. I was amongst new friends 


(well let’s face it, most of the old ones scacpered in the time it takes 


to say Acquired Immune Deficiency Syndrome). 


The difference with 


these people was that they 


were prepared to listen ~ 


really listen. With open hearts. 


AIDS never burt me maliciously. People did. 


London Lighthouse restored my self-respect. I never thought 


I was much of an artist, but with a little encouragement from one 


of the painting therapists, I uncovered a hidden talent. Simple 


pastimes, like a night at che theatre or a game of monopoly (as long 


as I'm the ‘Top Hat"), are pleasures I'd forgotten how to savour. 









My renaissance is complete. 
Yes, sometimes I get ill, but the challenge of AJDS has 
bronght out the real person in me. More honest. More 
positive. More assertive. The Lighthouse worked 
miracles for me. Now I work for the Lighthouse. 
3 Eve gota new career out in the community. 
Helping men and women affected by HIV 
and AIDS to face up to it like I did; 


not as a victim dying but as a person living. 


As for the future? Well, I've already paid for next year's holiday. 


I'm going to Cornwall to celebrate my birthday. 
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Sterling still 
in the woods 


IT WAS a disappointing week 
for Britain's gloom merchants. 
Fears that the UK government 
would be forced to raise inter- 
est rates to shore up a plum- 
meting pound were proved 
wrong. Mr Norman Lamont 
will have breathed a sign of 
relief, But he will not have 
breathed too deeply. The eco- 
nomic pressures that drove the 
D-Mark up, and thus sterling 
down, are no less potent now 
than they were a week ago. 
German inflation is rising and 
interest rates could well go up 
before they go down. 

With Maastricht only eight 
days away, the political back- 
ground can only get more 
tense. Few pi that ster- 
ling would end the week over a 
pfennig up on last Friday's 
close. But its strength was due 
not to the success of British 
politicians in softening the 
likely terms of a European 
union, but to the failure of 
Soviet politicians to decelerate 
the disintegration of theirs. 

Why should events in Russia 
and the Ukraine be helping the 
British government? The 
answer serves to emphasise 
the global aspect of last week's 
financial market turbulence. 
Sterling was caught in the 
cross-fire of a transatlantic 
shift in investor sentiment 
from the dollar to the D-Mark. 
The D-Mark rose against the 
dollar, and thus against its 
partners in the European 
exchange rate mechanism. 

Yesterday, the transatlantic 
flow was US inves- 
tors must have reflected over 
their Thanksgiving turkeys 
that while the US economy 
looks sick, it is still better to 
have their money as far as pos- 
sible from the Soviet Union. 

Yet it is too early to rule out 
the chance of renewed D-Mark 
strength. Investors may be 
fickle, but they will not be able 
to avoid facing again the 
underlying reality that the 
German economy is likely to 
remain stronger than the 
American economy for some 
months to come. 


Shallow recovery 
Even: this week the news 
from the US was far from 
Consumer confi- 


‘on may have been shal- 
low, the recovery is prov. 
ing edpially so. And with a 

intial election campaign 
spluttering to life, the chances 
of further cuts in US interest 


” ates. ar. 


-e high. 
‘The. Bundesbank, by con- 
“may have to raise rates 





““pefo're it cuts them. It is, of 


course, not likely to do any- 
thing so provocative before the 
‘may be slowing. But inflation, 
not recession, is the immediate 






“{arrying a meat dish in 
‘pne hand and a bottle of 
a wine in the other, 
Mrs Angela Rumbold, home 
office minister responsible for 
Sunday trading laws, will 
tomorrow serve lunch for her 
family. She may go to church. 
She will not go shopping. 
For a minister facing an 
lented insurrection by 
some of Britain's most success- 
ful businessmen, she is display- 
ing remarkable - perhaps 
reckless - composure. 

Big retailers are flouting the 
law but neither the govern- 
ment nor its law officers will 
condemn their actions. Minis- 
ters do not even have an offi- 
cial view on how the law 
should be amended. It hardly 
smacks of firm government. 

Mrs Rumbold, 59, fiery- 
hatred and gaunt-faced, is the 
lowly minister taking the rap. 
She is not ashamed of her 
membership of the Thatcherite 
No Turning Back Group of 
MPs, but in this case her free- 
market instincts have been 
deliberately suppressed. 

“| decided early on that I 
didn't have a view about this,” 
she says. She dare not be seen 
in the supermarket tomorrow. 

Government policy is that it 
has no policy: legislation, it 
says, cannot be changed until 
the European Court of Justice 
has ruled on whether British 
law clashes with free trade pro- 
visions in the Treaty of Rome. 
Local authorities - if they are 
so bold — can take out injunc- 
tions. But they stand little 
chance of immediate success 
and it could cost them dear. As 
Mrs Rumbold says: “To con- 
demn them [the retailers] 
would mean that { expected the 
law to come into operation. 
‘Unfortunately, from what the 
attorney general tells me, that 
is difficult to achieve.” 

%t wag not a message that 
went down well in the Com- 
mons. Both Tory and Labour 
benches were outraged at Mrs 
Rumbold's parliamentary 
statement following that of the 
attorney general on Wednes- 
day. More than 70 MPs of ail 

a motion con 
demning the government for 
not upholding the rule of law. 

Dr George Carey, archbishop 


929186 Fax: 071-407 6700 


a 
threat. Monetary growth is still 
strong, inflation rose to a 
higher-than-expected 4.1 per 
cent in November, and this 
year's wage round looks 
ingly nasty. The Bund- 
esbank’s credibility has taken 
a knock since unification. 
Restoring it is its priority. 

A further bout of D-Mark 
strength is the last thing that 
the rest of Europe seeds. It 
could well face France, Italy 
and the UK too with the choice 
between re-alignment and a 
vise in interest rates. + 
less of the sick state of their 
economies, they will probably 
choose the latter if they must. 


E 


German cycle 
Why does Europe face high 
and possibly rising interest 
rates? In part, but not entirely, 
it reflects the very different 
cyclical position of the German 
economy, European and US 
economies. It also reflects a 
tise in the probability of post- 
re-alignments 
reflected in 


B 


Maastricht 
within the 
the recent general rise in 
long-term interest rate differ- 
entials with Germany. 

‘Although failure to agree the 
two treaties at Maastricht 
gale of turbu- 
lence into the foreign exchange 
markets, it does not follow that 
agreement will foreshadow a 
period of calm. Emu in 1997 
means no realignments after 
1995. If the markets believe a 
final re-alignment is on the 
cards before Emu, they will 
demand higher interest rates 
to hold suspect currencies. If 
current account deficits are 
one measure of over-valuation, 
then Italy and the UK will be 
prime suspects; and if the mar- 
kets expect a re-alignment 
between now and Emu, they 
will demand higher rates in 
that period. 

In any case, the ERM will be 
an uncomfortable place to 
dwell in over the coming year. 


a 
P 


Japan too. 
The first half of 1992 will 


thus not be a good time to ca 
an election. rtunately for 
Mr Major, that is precisely 


what he must do. There is little 
the government caD do to 
speed what is eo far an almost 
non-existent recovery. Nor will 
take much 
comfort from the Treasury lime 
that a “sterling crisis" is 
description for a period 
strength. A 


rise in interest rates, whether 
or not the cause was D-Mark 

or sterling weakness. 
‘And that, for Mr Major, would 
be a crisis. 


WOMAN IN THE NEWS 


Angela Rumbold 


Ideologue 


leaves 
Sunday 


views on 
the shelf 


By Ralph Atkins 


of Canterbury, is upset; Mr 
John Major and Mrs Rumbold 
have struggled to justify their 
position — not least in the 
light of charges from people 
who have been prosecuted for 
failing to pay the poll tax that 
there is one rule for the poor 
and another for big business. 

Although self-assured at 
most times, Mrs Rumbold often 
becomes flustered under pres- 
sure, her schoolmarm-ish style 
giving way to a nervous laugh. 
Her present calm, and her con- 
Le ee 

‘weel it 
she genuinely does not feel she 
is to blame. 

What, for example, are the 
views of her boss Mr Kenneth 
Baker, the home secretary? 
You push me, I don’t know,” 
Mrs Rumbold says. “I have 
never, as it happens, asked him 
what his view is.” And the 
PM?Mr Major agreed in the 
Commons this week that the 
law is “bizarre” and that there 
has to be a compromise; but 
the hours shops ‘should. be 

ours shops should be 
allowed to open. 

Such ministerial timidity has 


eyond the white cliffs of 
Dover, a public debate 


on the future of Ewo- 


pean integration is starting to 
stir. 


‘And not before time. In con- 


trast to the clamour in the UK 
about the implications of trans- 
ferring sovereignty to suprana- 
tional Community institutions, 
there has been no widespread 
airing of views on the contl- 
nent about what individual 
countries would give up by 


oving towards European 


union. With just over a week to 
go before the EC summit in the 
Netherlands, there are signs, 
however, that Bri 
ervations about the journey to 


British-style res- 
federal Europe are 


towards the surface elsewhere. 
This could yet upset the cards 
stacked at the European nego- 
tiating table - if not at Maas- 
tricht then certainly after- 
wards. 


To much of public opinion 


on the continent, “Europe” is 
often seen as a panacea for eco- 
nomic and political ills. The 
further south you go, the more 
strongly this view is held. In 
Italy — the country which 
needs to make the greatest 
efforts to bring its deficit-rid- 
den economy into shape for 


uropean monetary union 


(Emu) — the tense run-up to 
the summit is far from the 
minds of politicians and the 
public. 
Meana, Italy's 


Mr Carlo Ripa di 
issicuer 1 


in 
russels responsible for the 


environment, is dismayed by 
his fellow countrymen’s lack of 
interest. “There has been abso- 
lutely no debate. There is no 
sense of what is at stake.” 


Tt has been mainly left to 


captains of industry such as 
Mr Giovanni Agnelli, chairman 
of Fiat, and Olivetti’s Mr Carlo 
de Benedetti, to raise cries of 
alarm. But they have focused 
exclusively upon whether Italy 
has the credentials to remain 
in Europe's economic first divi- 
sion. 


In Germany, the key player 


on European union, the impor- 
tance of the issues involved is 


nly slowly coming into the 
ublic eye. Under Emu, the 


country would lose its prime 
asset and national symbol — 
the D-Mark. Leading German 
participants in the negotiations 
say the real debate in Germany 
over European 
and — what should be far more 
sensitive - monetary union, 
will only start next year. 


political union 


‘This makes their lives both 


easier and more difficult. They 
have not got a hyper-sensitive 
public 
their necks throughout the 
negotiating process. But at the 
same time, they are extremely 
anxious not to leave too many 
loopholes in the text, whic! 

might increase problems in 

ratificati 


opinion breathing down 


lon in the 


obtaining 
Bundesrat and Bundestag, the 
two houses of the German par- 


nt. 
“There will be a really diffi- 


oe internal debate here when 
e 
begins,” 


senior 

Ministry. “We still 
had the real debate. Eventually 
they will start asking: ‘Why is 
the chancellor giving the 
D-mark away? What are we 
getting for it?” 


ratification process 
according to one 

in the Finance 
have not 


Already there are hints that 


ratification may not be plain 
sailing. A warning shot was 
fired last week by Mr Herbert 
Kremp, a trenchant columnist 
in the conservative newspaper, 
Die Welt. He charged 
many was paying for its unifi- 
cation by losing its own room 


that Ger- 


the then home secretary. 
allowed church groups to build 
momentum behind a highly- 
successful lobbying campaign. 
Ministers have been hum- 
bied. Mrs Rumbold agrees 
lor 





FT writers on the public 
debate on the future of 


European integration 


The tempo 
quickens 





The Bundesbank has been 
making predictably anxious 
noiges about whether other EC 


member states might try to Roland Dumas. the foreign difficulties than Mr Mitterrand and Criminal Evidence Act 
relax its preferred anti-infla- minister, the govern- in convincing his country of | have tightened up pro- . Tec: 
tion rules for a single cur- ment’s ambition of building the benefits ‘of surrendering | cedures and introduced safe- nd action to the courts. 
rency. In another admission of the Community into the first parliamentary sovereignty to | guards for suspects. But the Tottenham case has 
worry, one leading German power in the world This was the Community. ‘After the case of the also the: focus of the 
industrialist however one Spaniards see Europe as @ Tottenham Three that excuse debate away from the faults of 
confides that of those parlia- cure-all for their country’s own is no longer available; despite the system to 
he has been COUNTDOWN mentary deficiencies - and not just for improved procedures the the ings of the police. 
told by a TO MAASTRICHT debates with- Spain's shortage of money. | police still fabricate evidence Public confidence seems to 
French busi- ~... ===, out a motion Nearly four decades of dictator- } to secure convictions. have been so ‘shaken that it 
ness leader ; or a final vote. ship, and centuries of unstable | The Tottenham case has has now become difficult to 
that France All the politi- central government before, inevitably led to calls for secure a conviction on police 
wants mone- cal party - ve instilled deep distrust In | immediate action from the evidence alone. According to 
tary union * ers could have the Spanish soul of the coun- | government. Lord Mishcon, Mr Anthony Scrivener QC, 
above all to ® their say, but try’s own rulers, and of their | Labour’s chief legal s; ; chairman of the Bar, the con- 
fund its social ¢ none could ability to hold together a very | man, said in the Lords on yiction rate has “never been 
security defi- directly affect disparate nation. Thursday that public confi- lower”. es 
cits Ger- government paniards are convinced dence been so shaken that Significant increases in 
man th. . Hardly that Hinking up to Europe is the government could not police powers in recent years 
Most Brot. surprisingly, the equivalent of becoming | afford to wait until the Royal have done nothing to the 
jematic of all, the speeches modern and ve. They | Commission on Jus- inexorable rise in recorded 
the Bundesrat. representing were given distinctly down! think that once the Commu- | tice reports in early 1993 crime, nor to ensure the guilty 
the German Lander (fede! treatment in the press. nity becomes a whole it will be | before taking action. are convicted. 
states) is. standing up orm There is certainly political like li in France or Ger- “To wait two years, Detafled proposals on police 
for the principle of subsidiarity opposition to Mr Mitterrand’s many or '* says Pedro | by the time taken to pass quite from - 
— the idea that lower levels of federal vision of Europe, J Ramirez, editor of the | complex legislation is too 
including from within his own national daily newspaper, El | mu to ask of a public seri- 
i ously concerned by this run of 


nee should do all the 
fobs they are capable of, with 
only the minimum passed to 
national and supra-national 
levels. It has flatly stated it 
will reject the political union 
treaty if this principle is not 
given due weight. 

In France, too, there is evi- 
dence of a gap between the 
central government and public 


powerful, x 
sides. Nobody, ber officials 
insist, has been turned away, 
from the Keep 
campaign to the 
bosses. But so far there 
evidence of deals being 


is Hi 


ul 


big 


i 


~ 


Ba eer 


opinion. 
Mitterrand has, for at least the 


fled any 
European policy. In 
‘National Assembly, which this 
week debated Europe, Mr 







































































economy, internal security, for- 
eign policy defence.” : 
Mr Mitterrand’s 


there is 


within 


Buro- 


church 


President Francois 
ively sti- 


party. France has brought its 
inflation rate down to below 
German levels by shadowing 
the D-Mark during the past 
five years — but is suffering 
rising unemployment. The 

i the National 


failed to knock heads together. 
“There are quite a few retail- 
ers who would like her to take 
a more active role than the 
current situation where she 
says ‘I have done the rounds’ 
and then holds her hands up in 
top executive. 


the Commons was an apparent 
ent by all sides that 
protection for shop workers 
i tion had to be 
ted into any legisla- 
she said, it 


id. B&Q into the same ring. It 
ministe- 


aE. 
gas 
it 


4 
B 
ne 


bs 


5 


E 


tomorrow risks impinging 
more, on the very substance of . 
national sovereignty: money, 


is and critics are sim- 

taken seriously - 
Decause of the tradi- 
tional power of the French 
president in directing foreign 
policy. in the French media, 
awareness that lack of 


ply not 


debate could bring t 

Mr Franz-Olivier Gisbert, 
editor of the daily 
Le Figaro, says public disc 
sion of France’s “identity” 
Europe is only just 
beginning. “There is a large 
majority in favour of Barope — 
but the French are less pro-Eu- 
ropean than they were 
years ago.” He warns 


attract even more attention a5 
ats” for French dis- 
content about the disadvan- 
tages of European integration. 

Even in the Netherlands, 
Jong thought of as a bastion of 


“scapego 


The 
is worried about the 
country would have to make in 
its generous social s 
system in a 
Europe. 
country’s traditional support 
for ever more imtegration has 
contained strong elements of 
play-acting. : 
“Dutch 

about sovereignty or the 
national interest — that ts 
thought of as something selfish 
or egoistical,” he says. “In our 
calvinistic 
want to hear preachers in 
with high moral 
dards ~ when they are really 
asking: ‘How can we do more 
trade?” Now, he says, “when 

(European 


He 


Mundo. In a comment wi 
might apply to millions of 
other Euro-citizens, he adds: 
“They have not thought about 
the negative side.” 

Reporting by Peter Bruce in 
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‘A rapid loss” 
of confidence 
~ Robert Rice on public concern 

~ over miscarriages of justice. . 

: creat 
mop. factors have emerged 
eration, For ork. The 


commission is ‘expected to 
make recommendations to 















i * was dealt another seri- 
drawbacks. | ous blow by events in the 
Court of Appeal this week. - 
dally | |The overeDInS on Silote 
ic di ictions.of Winston 
it Engin and Mark 
PC Keith improve d. 
farm rots duce sodes of practice for 
1985 Broadwater im oe: Hf 
five and to call for a similar ser- 
that | / 
could | the Guildford Four, Maguire 
Seven and Birmingham Six 
were quashed. 
These three cases, 
with revelations about the 
conduct of the disbanded West 
Midlands Serious: crimes 
Ww 


need to consider whether 

orroborated confession evi- 
dence should still be admissi- 
ble in court, The issue is not 
as clear-cut as the families of 
the Tottenham Three claim: & 


by the Crown Prosect: 
tion Service in September 
showed that defence co 


ecurity 
genuine federal 
admits that the 


two obvious alternatives to 
Jeaving it all to the 


never talk yea 
move towards a continental- 
1 with 


tradition, people 
stan- 


miscarriages of justice.” he 
said. : 


The reply of Earl Ferrers, 
the Home Office minister, was 
predictably that these were 
issues for the 

sion, which should not be 


rushed. 
Certainly, the legal proce- 
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From Mr Bill Melly. 
Sir, In this complex age 


things are seldom clear-cut, ° 


but they are when it comes to 


to divide it egally into seven 
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to anything but the 
boom tines. But a harsh real- 
ity is g in, like the smog 
above Hills: the movie 
business is-not recession-proof. 


going structural upheavals 
Sony ant Matsuaks : of 4 
ita 
moved in over the past two 
Sis fey a asta 
Columbia and MCA studios 
respectively. The industry has 
in some ways now returned to 
its 1990s roots, dominated by a 


“ness traveller has not been 
a fair deal. It had been sitting 


been washed away by debts 
and a dearth of the easy capital 
that characterised th 


the 1980s. 
This has led to an industry 
where studio executives have 


Disney '- all 
agree that the quality of 
uct” — local short- 


business.. But the recession, 
the runaway costs of: actors’, 
directors and writers’ fees, and 
the rising expense of advertis- 
ing are also to blame, he says. 


“I believe 75 per cent of the Universal Pictures, says the 


Business air travel blues 


getting 
for 


reason why the industry is 
down is the poor product, 
while 25 per cent is the impact 
of recession on the disposable 
income of movie-goers.” 

Not far from Warner's Bur- 
bank lot, Mr Tom Pollack, 
chairman of Matsushita-MCA’s 





2 . 
nitely making for “tough 
times”, so he is trying to hold 


‘Alan Friedman says the film industry is banking on Christmas to lift its spirits 


together the cause of Holly: 
wood's woes, but like Warner's 
Mr Daly he is also critical 
about the pictures themselves. 
“The real worry is whether all 
the films are going to be so bad 
that people will stop coming.” 
lene ee of Holly- 

sniping, rs are being 
pointed at one man for exacer- 
bating the cost problem. Mr 
Peter Guber, chairman of Son- 

's Columbia Pictures, is under 

e from fellow executives 
because he has presided over a 
Japanese-financed spending 
spree of roughly $ibn over two 
years. He counters the criti- 
cism by iting out that he 
found Columbia, which Sony 
paid $3.4bn for, in tatters and 
has hed to rebuild it from 
scratch. The largest chunk of 
investment has gone into gen- 
erating new movies, at Sony's 
Columbia and Tri-Star studios, 
but he has also spent heavily 
to lure talent and management 
and to renovate the sprawling 
Culver City lot. 

Mr Guber admits this year 
has been “very difficult” but 
hopes Christmas will make up 
for it. He is sitting on the $62m 
Hook, Steven Spielberg's 
updated story of Peter Pan 
which stars Dustin Hoffman. 
Despite the obvious appeal of 
this “event” film, it will still 


they want within the EC from 1993. 
This should intensify competition, 
which, the regulators hope, will 
help contain future fare increases. 





ecession comes to Tinsel Town 


need to gross $120m before the 
studio breaks even. Mr Guber 
agrees with his peers, however, 
that for the first tlme in years 
studios are rooting for each 
other’s films on the principle 
that a solid blockbuster by one 
could help the others. 

Nowhere has the importance 
of the blockbuster been more 
apparent than at Mr Rupert 
Murdoch's Twentieth Century 
Fos. Last Christmas the suc- 
cess of the film Home Alone 
helped to boost the studio’s 
eamings a staggering 182 per 
cent in the 12 tnonths to June 
1991. But as with Warner's 
earnings, the studio's profits 
are swept up quickly by the 
debt-laden parent company, in 
this case News Corporation. 

The man credited for the 
success of Fox is Mr Barry 
Diller, its chairman. He is 
known as an outspoken maver- 
ick in the industry. unafraid to 
launch a stinging indictment of 
some of his colleagues and 
their spending habits. 

“Of course costs are too 
high.” he roars. “Costs are 
crazy. A film that honourably 
should cost $28m may cost 
$34m or $58m or $62m these 
days. But the issue is why? 

the answer is that this 
business has reached a new 
level of corruption. What we 


are seeing is the result of years 
of short-term, cynical behav- 
jour and it has taken its toll.” 
_ The Fox chairman says the 
industry is now paying for its 
own inability to control costs. 
“You almost have to drop a 
nuclear bomb these days just 
to get people to ask what is the 
idea (for a film) and how do we 
get there economically. They 
forget that as a studio head 
You can say no, you can say 
‘Honey, it’s our money" ” 

Like a gambler rolling the 
dice, the industry is hoping to 
strike it rich over Christmas. 
Warner leads this nail-biting 
six weeks with JFK. a contro- 
versial film by Oliver Stone 
about the Kennedy assassina- 
tion. The renamed Sony Pic- 
tures Entertainment (SPE) is 
betting on Hook, a Warren 
Beatty gangster film called 
Bugsy and a new Barbra 
Streisand extravaganza called 
Prince of Tides. Disney, whose 
latest profits were down by 25 
per cent, is banking on a new 
version of Beauty and the 
Beast. Fox is pushing a Bette 
Midler film called For the 
Boys, Paramount is praying for 
success with its latest Star 
Trek movie, and with The 
Addams Family, the film ver- 
sion of a ghoulish 1960s televi- 
sion comedy. 

There is little evidence, how- 
ever, of a long-term remedy for 
the studios, or even that the 
studio bosses will live up to 
their own rhetoric and seek 
genuine economies. “What is 
really happening,” says Mr 
Diller, “is that everybody is 
waiting out Christmas and 
hoping things will improve.” 





market. But the transport director- 
ate, led by Mr Karel van Miert, has 
argued that European carriers need 
to match the size and world market 


In the case of European business _ 
travel, the trend, if amything, has 
quite the reverse. Airlines are 


Europe since the introduction of 
the EC’s more liberal air fares 


farés:reflect the total 
costs of providing a 
premium service 





BA says its club-class 


Paul Betts on a failure of competition on European routes 


BA has already made it clear it 


fares. 

In theory, the EC’s liberalisation 
policy is designed to create an 
open, deregulated air transport 
market in Europe driven by compe- 
tition and market forces, But the 
controversy over business-class 


ment to veto any change. Although 
Britain's CAA objected to a series 
of fare rises, the other conniries 
allowed higher fares. The problem 
is compounded by the fact that on 
many routes, only two airlines 
compete; they usually set the same 
fares, and the higher the better. 
Sir Michael Bishop, chairman of 
British Midlands Airways, claims 
businesses are paying up to 30 per 
cent too much for their air fares 
because of insufficient choice. In a 
report on business air travel in 
Europe, he shows that business 
travellers on transatlantic routes 
are now fairly well off. Passengers 
travelling from Heathrow to New 
York, for example, can choose 
between the regular services of 
four carriers. By contrast, 12 of the 
15 busiest rontes from Heathrow to 


two 
The CAA argues that, in the 


absence of a truly free market, a 
degree of fare regulation is essen- 
tial to ensure airlines do not follow 
their cartel-forming instincts. This 
js all the more necessary in a Euro- 
pean market dominated by state- 
owned carriers operating under the 
protection of their governments. 
“You need some regulation if you 
want to make sure airlines don't 
charge either artificially high 
prices or set predatory fares to 
drive competitors out of a 
market,” a CAA official says. But 
the current system, whereby fare 
increases are supposed to reflect 
airline operating costs, is flawed. 
The danger is that it allows ineffi- 
cient carriers to pass on their 
hi costs to consumers. 
pean transport ministers are 
due to decide on another stage of 
European airline liberalisation 
next month. If they accept the Com- 
¥ will allow 


mission's proposal, the; 
airlines freedom to ay wherever 


But the industry believes govern- 
ments are bound to dilute the pro- 
posals, and that it will take years 
to break down all national barriers 
to a single air transport market. 
Congestion at airports. inadequate 
air traffic control and the growing 
concentration of the industry by 
mergers, acquisitions and other 
alliances also risk undermining 
competition by making it hard for 
smaller carriers to compete. 


The current system 
allows inefficient 
carriers to pass on 
their higher costs 





The Commission itself has long 
been split over the risks and bene- 
fits of concentration in the airline 
industry. The EC competition direc- 
torate led by Sir Leon Brittan bas 
been worried that mergers and alli- 
ances between large carriers will 
reduce choice on European air 
Toutes and squeeze ler, more 
cost efficient airlines out of the 


penetration of the big US and Asian 
airlines if they are to compete suc- 
cessfally in an increasingly deregu- 
lated global market. 

Supporters of the development of 
a new breed of so-called “Euro- 
champion” airlines through part- 
nerships like those now under 
intense discussion between BA and 
KLM or Air France and Sabena 
believe greater concentration will 
lead to better competition in 
Enrope. They argue that while the 
overall number of airlines in 
Europe will decline, the survivors 
will be stronger and more efficient 
and this should help reduce fares. 

The opponents of concentration 
take a more cynical view. The new 
“Eurochampions”, they say, will be 
bigger and stronger to take on the 
American and Asian competition. 
But in so doing they will be 
tempted to stitch up between them 
their Ruropean home market, keep- 
ing fares high on their European 
services to bankroll their cam- 
paigns on the global market. 
Flights to New York will become 
cheaper, but those to Nice even 
more expensive. 


to six is palpably unfakr and 
should not be allowed to hap- 
director, 

clo : 

400 Oxford’ Street, London W1, 


Treaty then they have a right 
to open their stores on Sun- 


During 1990, retailers were 
acquitted in the criminal 
‘courts; ‘such acquittals have 
never been appealed. Further, 


The fine art of comparing 
educational institutions 


students. All county. careers 


Wi 
advise on entry.to higher edu- 
cation, while many sixth-for- 
mers in schools have raised the 
comparative study of institu: 
tions of higher education to the 


technics in his analysis. 
‘Government policy on mar 

& —-—«*Kets_ in public services is rid: 
dled with inconsistencies. Hos- 
pitals (we are told) must 

ci pe ot ee 
and‘coimpete in the open mar- 

ket; bat universities, which 


have always been self-govern- 
ing trusts competing to attract 
the best students, are kept 
under tight central control 
through Universities Fund- 
ing Counc, : 

in recent years, most untver- 
sities have tried to restrict 
their rate of expansion, to 
avoid causing intolerable 
strains in the facilites pro- 
vided for students. Most poly- 
technics have succumbed to 
pressure from the government 


and have expanded. As a - 


result, some have treated their 
students in ways of which they 
should be ashamed. 

Now, through the misuse of 
fmancial control, the govern- 
ment is trying to force univer- 
sities also to grow so quickly 
that, with the best will in the 
world, students are bound to 
suffer. Do ministers think that 
an increased supply of less 
well-educated manpower is 
what the national economy 
needs? Employers with whom J 
am in contact emphasise qual- 
ity rather than quantity. 

W W Sweet, . 
head of careers service, 
Lancaster Dniversity 








if the law was as clear as your 
columns and correspondence 
make out then the House of 


- Lords would not in May of this 


year have referred the issue 
back to the European Court. 


found that the law was 


The facts of the matter are 
that retailers are advised that 
the Sunday Trading ban is 
inconsistent with European 
Law and hence is unenforce- 
able. Until that issue is finally 


Finding the 
roots of 
subsidiarity 
From U F Marz. 

Sir, Perhaps it is too late to 
advise all the ive par- 
ticipants of the Maastricht 
meeting to read Chapter 5, 
Book 1, of Alexis de Tocquev- 
‘ille's Democracy in America in 
order to understand the origi 
and vital importance of “subsi- 
diarity". Freedom has its roots 
in the parish (or township) 
which delegates to the higher 
echelons - the county, then 
the state - only those deci- 
sions which are beyond its 
Scope. eth ace cn cae 
separate, compe! Q 
to deal with exceptional Pras 
closely mai 
of general i 


interest. 
Tt may not be much to the 
liking of the Brussels bureau- 
eracy, but, as de Tocqueville 





which have declared their 
intentions to open on the San- 
no doubt, competitive p 

and recession as their motives. 
Most important, they claim 
they are responding to cus- 
tomer demand. If this is the 
case there is very little objec- 
tive evidence of customer opin- 
ion in this matter or of invest- 
ment in programmes of 
customer care aimed at miti- 
gating the effects of the reces- 
sion. Early morning and late- 
evening opening, help with 


* packing goods and carrying 


them to cars, child-minding, 
maintaining product ranges, 
competitive pricing, labelling 
and product promotion are all 
lamentably behind US and 
standards of market- 

ing. This cynical exploitation 
of the weakness of the law is 
aimed at one goal — to break 
Sunday trading restrictions. 
family will be doing our 
Christmas food shopping at 
Waitrose, Marks and Spencer 


Sunday trading: inconsistency, exploitation and false parallels 


From Mr Jim Hodkinson. 

Sir, There is no sensible par- 
allel to be drawn between 
observance of the Shops Act 
and shoplifting. 

Shoplifting is illegal, but it is 
utterly unclear whether the 
Shops Act has had any force 
since the UK acceded to the 
‘Treaty of Rome. 

My company open legally on 
Sundays; it sell many goods 
i under the Act and 


beyond that its best advice 
received indicates that the 
Treaty of Rome has superseded 
the Act. 

This question has been 
important enough for the 
House of Lords to refer it to 
the European Court. 

B & Q employees work vol- 
untarily on Sundays. As sup- 
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porters of the SHRC we believe 
Sunday work should be volun- 
tary and specially reimbursed. 
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Office blocks go up faster than 
London Underground escalators 


From Mr Colin D Lever. 

Sir, While waiting on the 
platform at Moorgate station 
on Thursday I noticed London 
Underground's new poster 
(reproduced in a full page 
advertisement in Wednesday's 
Financial Times). It tells us 
that London Underground is 
aware of everybody's dissatis- 
faction with it, and that it has 
now formulated a company 
plan that will “make sure cus- 
tomers are better served at sta- 
tions”, that there will be “more 
information” and “swift main- 
tenance.” 

Twenty feet up the platform 
is another poster, announcing 
the commencement, on Janu- 
ary 6, of a major overhaul of 
not one, not two, but three of 
the escalators at Victoria 
underground station - one of 
the principal interchange and 
British Rail stations in the 
city. Tt is stated that the over- 
haul will take nine months and 
that, for this period, London 
Underground “advise you to 
avoid entry, leaving, or chang- 
ing trains at Victoria under- 
ground station completely”. 

A host of questions spring to 


mind. One which has always 
intrigued me is why it takes 

to repair an escalator 
(at Victoria and elsewhere) 
than to build an office block. 
Colin D Lever, 


Senior partner, 

Bacon & Woodrow, 

St Olaf House, 

London Bridge City, SE1 


Why complain? 
From Mr Waldemar 
fanuszceak. 


Je 

Sir, William Packer, in his 
tirade against the Turner Prize 
short-list (November 26) com- 
ments: “How refreshing it 
would have been, had the 
Turner Prize juries been 
required to themselves 
to the best work of art pro- 
duced in Britain in the previ- 
ous year”, Since that is exactly 
what the juries were required 
to address I do not see what Mr 
Packer is complaining about. 
Waldemar Januszczak, 
commissioning editor, erts, 
Channel Four Television, 
60 Charlotte Street, 
London WI 
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Citibank move puts pressure on pact 


By Robert Peston 


A PACT between banks to 
support the Maxwell family’s 
Brivate companies has come 
under pressure, because of the 
decision by Citibank, the big 
US bank, to sell shares in Max- 
well Communication Corpora- 
tos, which it held as collat- 


A banker said: “Citibank’s 
sales appear to breach the 
spirit of our informal standstill 
[on sales of shares held by 
banks as security]. But it is too 
early to say whether it will 
jeopardise attempts to put in 
Place a formal rescue”. 

The Bank of England has 
been informed of Citibank's 
actions by banks leading the 
rescue of the private compa- 
nies. But the is hopeful 
that Citibank will reach an 


accord with these banks, with- 
aut the need for it to exert 
pressure 

Since the death of Mr Robert 
Maxwell at the beginning of 
November, there has been a 
tacit understanding between 
banks that they would not sell 
shares held as security, though 
this only became an explicit 
agreement on November 25 
and is still not legally binding. 

Citibank sald yesterday that 
it had sold 5.75m MCC shares 
in 21 transactions between 
November 4, the day before Mr 
Maxwell died, and November 
20. However it did not disclose 
whether it has sold more 
shares since then — under the 
Companies Act, it has no obli- 
gation to make further 
announcements on share sales, 


gince {ts interest in MCC has 
dropped below the discloseable 
of 3 per cent. 

Nonetheless, Citibank has 
told other banks that it does 
not feel under an obligation to 
observe a standstill, because of 
the manner in which it 
acquired its exposure to the 
Maxwell private companies. In 
essence, it does not regard 
itself as having made 2 com- 
mercer Joan to the Maxwell 


prit companies. 

However, another bank said: 
“Citicorp’s position is absurd. 
In effect it is sitting on a loan, 
just like the rest of us. There is 
page why it should be a 

case”. 

Citicora is owed money by 
the Robert Maxwell Group, one 
of the private companies, 


because of a spot foreign 
transaction it carried 


given a charge over 25m MCC 
shares, as collateral against 
the debt, At the time, these 
shares were priced at i47p, 
valuing the stake at £37m, 
Yesterday. MCC's share 
price fell from 38p to Sép. 





Interest income boosts Wessex Water 


By Michiyo Nakamoto 


WESSEX WATER, which has 
taken a bold, ney in Severely 5 
into waste management, 
increased pre-tax profits in the 
half year to September 30 as it 
enjoyed higher interest income 
because of a substantial cash 
infection from its US partner. 
‘The company, which saw a 
14 per cent rise in interim pre- 
tax profits from £34.9m to 
£39,8m, is raising its interim 
dividend by 8 per cent to 6.6p 
(6.1p). Earnings per share were 
36.2p (32p). 
Wessex warned that a return 


to the public sector of the pri- 
vatised water companies, 
would be “a return to stop/go 
funding and inadequate invest- 
ment,” as it reported the 
higher results. 

The joint venture arrange- 
ment that the company set up 


US in January brought it the 
benefit of a 71 per cent 
increase in interest income, 
due to a £62.5m cash injection 
from the US company that was 
part of the deal. 

Interest receivable for the 


Cluff to raise £8.4m for 


gold mine in 


Ghana 


By Kenneth Gooding, Mining Correspondent 


CLUFF RESOURCES is to raise 
about £8.4m from a rights issue 
to develop a new gold mine in 
Ghana and will dispose of its 
oil and gas interests. 

This was another step 
towards turning the London- 
based company into "an old- 
style mining finance house, 
focusing on Africa and gold,” 
Mr Algy Cuff, chairman, said. 
At present Cluff's income 
comes from gold mines in Zim- 
babwe. 


wie Heats a of 12-for-20 
i priced at 34p compared 
with 47p in the market before 
the announcement. The Hutch- 
ison » which owns 24.6 
Claff, has irrevoca- 

undertaken to take up its 
entitlement and Kleinwort 
Benson Securities has fully 
underwritten the 


Clu forecasts 1901. pre-tax 
profits not less than £2.3m 


(£2.5m), and intends to main- 
tain the dividend at 1p. 
Production from the Freda 
Rebecca mine in Zimbabwe 
will be about 61,000 troy 
ounces of gold this year (74,675 
in 1990), but should rise to 


z 


is year (6,509). 
Chuff intends to develop the 
pit mine, west 


tion costs at Ayanfurt were 
projected to be US$169 an 
with $230 in 


ounce 
Zivnbabwe. calcu: 
lated that its a of $204 
an ounce was lower 88 
cent of the western world's 
operating gold mines. 


DIVIDENDS ANNOUNCED 


Current 


payment payment divider 


11 
nil 
0.25 





Corres- Tota! Total 


Date of pondin for last 
year year 
. Ww - 4.85 
~ 1 - 2 
Jan 6 0.25 - 0.65 
. 02 - 2 
dan 8@ 17 32 26 
Jan 16 O55 . 25 
Mar 26 0.5 - 1.8 
Apr t 61 - AT 





Dividends shown pence per share net except where otherwise stated. 
“Equivafent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. SUSM stock. *%Carries scrip option. 
4Only annual payments now made. 
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period rose to £6.1m (£3.9m) 
and contributed 15 per cent to 
pre-tax profits, while turnover 
rose by 183 per cent to £54.5m 
(€83.5m), largely due to a 142 
per cent increase in water and 
sewage charges. The actual 
volume supplied by the com- 
pany fell by 4 per cent in terms 
of revenue. 

In the second half interest 
receivable would fall as capital 
expenditure and Wimpey 
Waste which was. 
set up after the acquisition of 
Wimpey's waste disposal busi- 


ness in October, continued to 
eat into the cash surplus, the 


The Joe venture ie. haw: 
ever, pro! and is 
expected to contribute ta prof- 
itability in the second half. 

Capital investment rose by 
£16m or 44 per cent to £52m in 
the firat half. Wessex, which 
said it was the only utility 
with a BS5750 for customer ser- 
vices, an industrial standard, 
plans to spend around £140m 
dn the full year. 

See Lax 


Recession hits Asprey 
as profits decline 8% 


By Andrew Bolger 


RECESSION has finally 
Teached even Asprey, the Bond 
Street jeweller which last year 
bought Mappin & Webb from 
Sears for £75m. 

‘The upmarket jeweller yes- 
terday reported an 8 per cent 
drop in interim pre-tax profits 
to £10.93m, in spite of an 
increase in turnover from 
£42.61m to £49.21m . 

Previously Asprey’s more 
expensive products had 
escaped the worst of the con- 
sumer spending downturn, but 
the company said the acquisi- 

of Mappin & Webb had 
broadened its customer base 
and recession was now 


hitting all levels of the busi- 


ness. 
Mr John Asprey, chairman, 
said the group's ce 
had been encouraging under 
these circumstances. Mappin & 
Webb bad opened two new 
branches and Asprey had relo- 
cated its gunroom to adjacent 
premises. _ expansion 
would provide the group a 
considerably broader base from 
which to take advantage of the 
anticipated recovery in the 


economy. 

Earnings per share were 
down to 6.87p (9.07p). The 
interim dividend was main- 
tained at Lip. 





£3m rights by Expedier 


By Richard Gourlay 


EXPEDIER Leisure, whose 
main asset is a ticket sales 
joint venture with Wembley, 
the owner of the national sta- 
dium, has been rescued by a 
$3.1m one-for-one rights issue 


underwritten by Robert Flem- 
ing, Expedier would have 
breached lending covenants 
with its banks. Bankers have 
now agreed to supply new 
facilities. 


‘The rights issue reduces debt 
from £4.5m to about £1.4m and 
gearing to about 15 per cent. 
Expedier is expecting to dis- 
pose of further assets, includ- 
ing the Coopers walking stick 
business. 


Expedier ran into trouble in 
the summer in its non-ticket- 
ing businesses which include 


Oceonics 
in £2.6m 
cash call 


OCEONICS, the offshore 
pany, y! a 
one-for-five rights issue to raise 
£2.6m as pre-tax profits for the 
six months to 30 September 
more than doubled from 
since Dr Anth Henfrey 
ince Dr Anthony 

Joined the group as executive 
chairman in February, follow- 
ing the resignation of the pre- 
vious chairman and four direc- 
tors, a massive rationalisation 
has been completed. 


up 
its loss making non-marine 
business and is concentrating 
on strengthening its core 
marine service divisions. 

Dr Henfrey said with the 
the group was aeesing funds 

group was 

from fences to take 

vant opportunites 
to develop markets for telecom- 
Munications, environmental 
and marine survey services. 

The group also plans to 

its satellite signals 

marketed under the name 
MNS. 


The new shares, underwrit- 
ten by stockbrokers Marshalls, 
will be issued at 12%p against 
a price of isp ahead of the 
cana, 
unchanged. 
Sales increased by 59 per 
cent to £19.69m (£12.35m) and 
earnings per share were 1.4p 


(0.6p). 

the improvement refeets the 
benefits from the Zeepipe pipe- 
line construction survey con- 





of those events. 

The group incurred pre-tax 
losses of £1.42m in the six 
months to June and had net 
ticketing agency, First Call, to 

agency, 
ue joint venture with Wem- 


YY, 
An adviser said Expedier 
ed too quickly into busi- 
nesses it did not control and 
had bought at least one sport- 
ing event which had failed to 
attract sponsors. It was then 
hard hit by recession and Gulf 
war so that gearing rose 
sharply as cash flowed out of 
its business. 


ticketing business, 
Expedier said it had recently 
won the contract to design and 
erect the hospitality village for 
the sponsors of the 1992 Barce- 
Jona Olympics at which it will 
also provide marquees and fur- 
niture. — 
Expedier shares closed down 
2p at 8p. 


tract, on which Oceonies Inter- 
site BV started earlier in the 
year. 


Ratners cuts all 
prices by 25% 


Ratners Group, the jewellery 
retailer, yesterday attempted 
to eet -atart carrermas inte 
action by reducing price 
all the items in its stores by 25 
per cent. 

The company reported an 
encouraging response to its 
Move. “It gets people into the 
shops and thinking about 
Christmas,” it said. 

The offer will be repeated 
today and in Scotland on Sun- 
day. Ratners announced this 
ak it will open 560 of its 


sales. 

Ratners’ move sparked a 30 
per cent discount offer from F 
Hinds, an 87-store Rrivete 

in of jewellers. Hinds said: 
“Never before has the high 
Street seen such drastic cuts 
before Christmas.” 


Greencore to begin 
court proceedings 


Greencore, the Irish sugar 
company, yesterday said it 
would begin High Court 


former executives and advisers 
of the company. 
Mr Comerford and Mr Mich- 


ale of a company to Irish 
Sugar, as Greencore was for- 
merly known. The company 





River & 
Mercantile 
raising 
£37.6m 


By John Authers 


RIVER & Mercantile Trust, the 
investment trust, yesterday 
launched a £36.7m rights 
issue. Tt is the largest conven- 
fiona] rights issue by an 
investment trust which does 
not involve a restractaring of 
the company. 

River & Mercantile is mak- 
ing the offer because its shares 
are trading at a substantial 
the aggregste premiua is 17.7 

le ageregal wan . 
per cent — and it wishes to 
take advantage of current 
strongly favourable investor 
sentiment towards investment 


split-capital structure, inclu 
ing stepped preference shares, 
income shares, capital shares 
and warrants. 
@ Stepped preference share 
holders will be offered two 
new shares for every seven 
shares held at 118.5p 
per share — the current price 
is 119p. 
@ Income share holders will 
be offered one new share for 
every three held, at 105.6p per 
ira The current price is 
sp. 
@ Capital share holders can 
take two new shares for every 
seven held, at 77.5p per share. 
They will also receive one new 
capital share for every 21 held 
via a capitalisation issue. 
These shares are carrently 
img at a discount - the 
price is 95.5p, after 
adjustments have been 
made for the capitalisation 


issue. 
@ Warrant holders can take 
one new warrant for every 


Monday, December 23, 
when there will also be an 
extraordinary general meet- 


Dealings in the new securi- 
tes (ni] paid) start the follow- 
ing day. Final acceptances, 

payment in full, must be 
made by Wednesday, January 


15 next year, with trading 
in the full; paid new 
securities on January 





Wilkes and Lynx shares tumble 


By Chris Tighe 


‘THE SHARE price of two Sheffield companies, 
James See ee Todien Pomel secenaes 
yesterday 


mats, and Lynx Holdings, 


Mowing an announcement that 
en Hinchliffe had been arrested on 


Mr 
Thi 


we Nee ee 


of $174m US carrier deal 


By Hugo Dixon 


pulled out agreement to 
buy TRI/FTC Communica- 
tions, a US long-listance tele- 
in Gea 
ii aia 
i to a 

price with Pacific Telecom, 
TRT’s owner. The UK group 
wanted a lower price because 


‘The decision to pull out was 
somewhat unexpected since 
the Federal Communications 
Commission, the US regulatory 


FINANCIAL TIMES WEE! 





body, had beau to 
Bie is approval by the end of 
the 


‘Approval was needed 
because foreign-owned compa- 
nies are not normally permit- 


ted ta own more than 


US. 

Cable said it would imple 
ment alternative plans to 
achieve its strategy of provid. 
ing a complete portfolio of 


‘ domestic, international and 


enhanced services in the US. 
it plans to apply for cences 


Chief executive quits 
Alliance & Leicester 


| 


predecessor, the Leices- 


BaRE 
gi 


= 


ir 
i 
et 


Ro 
s 


White, deputy chief exec- 
ive and finance director. 


sais 


August, denied suggestions 
that Mr Durward had been 
forced out by a boardroom 


“I really can't remember 


had to be worked out. Mr 
Durward was not available for 
Gomusettt at aie) Leloastarshins 


Mr Durward was widely 
baildi 


regarded as a 
society chief who had built 


A&L up into one of the most 
suoceeful players In the indus 
try since creation from a 
merger between the Alliance 


ir chairman 


Mr Hinchtiffe, a high profile Sheffield busi- 


nessman, was not charged with any offence and 
was released on police bail a few hours later, 
following questioning by members of West Mid- 
lands Commercial Fraud Squad. They said he 
was arrested at his home, and his works prem- 
dses searched, as part of an investigation into 
WB Industries, a West Bromwich engineering 


company. 


“This is an ongoing inquiry of a complicated 
WB Industries and it's 
for this reason that limited details are being 
released at this time,” said the Fraud 
which confirmed Suffolk police had also 
involved in the inquiry, and files were being 
tion Group. 
Wilkes dropped fro! 77D 60 1609 before closing 
ni re 
at 163p, Lynx, a USM-quoted jemure aad com- 
services company, to 
40p. WB's shares were unchanged at 29p. = 


and lengthy nature into 


prepared for the Fraud Investi 
Shares in cutting tool and 


puter products and 


said yesterday it would try to 
have rescinded the severance 
packages of Mr Comerford and 


Mr Tully. 
It sald it would also initiate 
Proceedings against Mr 
les Lyons and Mr Thomas 
Keleghan, both former execu- 
tives, and Mr John Murphy, an 
adviser. It alleges breach of 
contract and trust among other 
complaints, and fs seeking res- 
titution of any profits they 
might have made plus damages 
th allogations and resigns 
ions and ° 
tions have contributed to the 
ene political | bresgure on 
Char’ ey, the Irish 


Dumas deeper in 
red at £162,000 


pre-tax losses of £162,000 
against £15,000, for the half 
year to July 31. 

This importer and distriby- 
tor of speciality foods which 
Joined the USM in October 
reported a 27 per cent drop in 
turnover to £3,58m (4.9m) and 
operating losses of £50,000 
{£117,000 profits). Net interest 
payable was £112,000 (£132,000). 

Mr Arne Bergbrant, chair- 
man, said that the second half 
had started on a more encour- 
aging note, but sales were still 
below anticipated levels. 

Losses per share amounted 
to 3.71p (0.34p). 


Tops Estates turns 
in 20% improvement 
Continued sound progress was 


the 
aad, 


1991, with pre-tax profit rising 
20 per cent, from £1.12m to 
£1.34m. 

Rental income rose to £5.28m 


S 


Earnings per share came to 
Leap (1.59p) and the interim 
dividend is 0.55p (0.5p). 


Edbro jumps 74% 
to £440,000 midway 


Edbro, the maker of hydraulic 
Upping hoists, truck bodies 
and skip loaders and the sub- 
fect of an agreed bid from the 


Pre-tax profit increased 74 
per cent from £253,000 to 
on turnover of £13.3m 
(£18.9m), Earnings were 3p (2p) 
but there will not be an 
interim dividend (ip) in view of 
the offer. 
ae offer made earlier this 
week was 271 r share, 
almost Qeulo the wee 
market closing price. Marrel 
said it did not wish to get into 
& contested takeover. 


Special costs hit 
European Colour 


Several non-recurring factors 
hit European Colour in the six 
montis ended September. 30, 
aay ee hed Profit reached 
HT 0 »000, compared with 

wever, that did compare 
favourably with the second 

Of last year, when the 
profit was £2,000 excluding the 


In a statement, Wilkes said that in November 
ee tes ine Esta’ 


Mr Hinchliffe, who continues as chairman of 

companies with the support of his co-direc- 
tors, said : “I feel very aggrieved that I have 
been implicated in these investigations and 
totally refute any suggestion that my business 


fraud squad early last year to investigate 
sq ial vi y vestiga! 
Estates, including the deal with Allied. 
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chase of Girobank from the 
Post Office at a knockdown 


gage book of £13bn, made pre- 
tax of £198.6m but its 
profitability was dented by 
heavy losses on commercial 
lending. This year, because af 
the problems of the residential 
housing market, its profits are 
expected to be about half last 
year’s level. 


improper. 


transactions by WB 


exceptional credit. 
Sales were held at £6.92m 


ade ye 
dend is held at 0.25p. eS 


Closare costs cut 
into Paramount 


Paramount has decided to 
focus management on its core 
business of public houses, 
this had an adverse 


first half profits. os 


They fell from £401,000 to |. 


£355,000 pre-tax after 

for trading losses and atten- 

dant clogure costs one con- 

ware distribation activities. 

subsidiaries should 
by the end of the 


al year. 

period fall top tosg ee 

Perpetual managed 

funds increase 65% 

Funds under managem 

cent over te year oe . oe 
@ record 


£693m at ate 30. Pre-tax 
@ year cli 
to san 


operat 
be compl 


profits for 
from £1.72m 


to £182m, operating profits rose 
from £740,000 to £2.25m. Net 


from £965,000 to £573,000. 
aren tax of £888,000 
7595p (437) and the final dkot 
dend: proposed is 2.4 (1.75) 
making a total of 3.29 (2.5p). 
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a 
ected fo rule soon-on 
whether this classification 
relaxed. 


be . 
Cable would not rule’ out 
expanding its US business 
cquisttions but Lord 


a 
Young, the company’s chatr- 
man “recently dismissed as 
“poppycock” the suggestion 


It might buy a stake in US 
‘oat tt he countcy’s third larg. 


distance carrier. 
Sete 


Stoddard. : 
Sekers - 
edges ahead 


By Daniel Green 


GOOD SALES in a difficult 
market and tight con- 
Stoddard 


Ralph EDis, chief execu- 
tive, said the group's: strong 
profits from 
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FT-ACTUARIES SHARE INDICES 


ECONOMIC DIARY 


TOMORROW: Mr John Major, 
prime minister, ‘meets Mr 
Ruud Lubbers, prime minister 
of Holland. Ukraine holds ref- 
srendum.on independence 
and presidential elections. Rio 
Group. summit In Cartagena, 
. Columbia..European Commu- 
nity finance ministers meet in 


45 
23) Hotels and Leteure (2a naka 


ation of Purchasing Managers 30) Meise C26}. 


Index {November}. The gen- 
eral affairs and the economics 
finance’ councils of the -Euro- 
‘pean Commanity meet in 
Brussels. Royat. ‘Smithfield 
Show opens.“Maves to’ wind 
up Bank of: Gradit-and Com- 
merce: International. Start of 
two-day. Financial Times 
confrance “Health care — the 
changing UK market” in Lon- 
don. Western European Union 
Susmely In-Paris. 
TUESDAY: The Treasury pub- 
lishes figures for the UK offi- 
cla!’ reserves (November). 
Central: Statistical Office |. 
- announces: cyclical indicators 
for the UK economy (October- 
second estimate). US leading 
indicators for October; new 
home, sales for October. Euro- 
~ pean Community social affairs 
council meets in Brussels. 
Andean Group holds summit 
in Cartagena, Columbla. = -. 
- WEDNESDAY: Central Statisti- 
cal : Office. lsaues. overseas 
travel and tourism figures: in 
September. Advance energy 
statistics In October published 
by the Department ‘ot Energy. 
Details of emp! ;.unem= 
ployment, prices and other 
indicators :frqm. the: Depart- 
ment of. Employment. Second 
stage of US-sponsored ‘Middle 
East peace falks’ in: Washing- 
.ton. Close of BT. retail share 
offer. US GNP (pretinary 
release-third quarter); produc- 
tivity and costs (revised-third 
quarter).. Financial-Times con-" 
ference “World Telecommuni- 
cations” in London. 
THURSDAY: The Department 
of Employment ues new 
earnings survey: part F: 
results for distribution .of 
hours and- part-time women 
employees. The Department 
of the Environment gives fig- .| 5 
ures for housing starts and 
campietions (October). US- 
factory orders {October}. 
FRIDAY: Family expenditure 
survey a vernn borne: 
men i 
sumer credit (October)... ~ 


73.58 1752.94(1764,18 [1778.38 
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Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
relevance to your particular area of business. 

- Take Monday. .As well as the Architecture feature and our weekly in 
depth interview witha leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FT’s Law Reports is on Tuesday together with a fea- 
teas on Small Businesses, and the daily Management and Technology pages. 

e8 On Wednesday, you'll find top management positions on offer, both 

financial and non-financial. We also take our weekly look at Business and 
the Environment. 
; in Thursday's FT, we e focus on. among other things, Marketing and 
Advertising, Accountancy and the law as it affects business, On Friday it's 
‘. the rurn of Industrial and Commercial Property. 
, There’ a great deal more than you may think in the pink pages. Pick 


upa copy of Monday’ FT and find out. 


NoFT.. .no comment. 
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LET MONEY MANAGEMENT 


DO YOUR RESEARCH 


FREE 


For two months from 
Financial Times Magazines 


Money Management magazine, has, over nearly 
30 years, become the acknowledged leader in 
providing detailed analyses of products to assist 
professional advisers like yourself. 

In every issue, Money Management carries a 
detailed survey, a special report, feature articles and 
comprehensive statistics building into a valuable 
reference source on personal finance matters. 

Money Management has exemption from 
Lautro's rule 5.16 which enables us to 


publish figures showing the individual 
providers’ charges, something which advisers are 
unable to find out on their own. 

Thousands of other advisers (including 
solicitors and accountants) rely on our reputation 
for exhaustive, accurate and unbiased information, 
every month. 

Take this opportunity to benefit from Money 
Management for two months, with no obligation. 
Simply return the application form below, today. 


Please charge my Credit Card account. 





Please return tx Financial Teer Mapa 


Central House, 27 Park 
Croydon CR9 9ER. 


YES Please enrol me as a Trial Subscriber: send me the next 
two issues of Money Management free. 


Tunderstand I can write and cancel 


the second issue and owe 


nothing. Any payment I have made will be refunded in full. Or I 
can go on receiving Money Management for 12 more months at 


the rate shown below. In either case, the first two issues will always 


‘be FREE. 


Please tick the appropriate box: 
Des u.K 
(1st Class postage) 


O46 U.K 
@nd Class Postage) 


mes 


C654 Eire 
{Ist Class Postage) 


(Overseas (Airmail) 


GI enclose my cheque payable to FT Business Information Ltd. 


OPlease invoice me /my company. 
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decide cane jr wre so ell you nd ol rea lcs feral =e 
FT Business Information Lal Rageisred 
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German bank takes stake |liveti | Bérégovoy hints at takeover reform 


e e : unveils By Wititam Dawkins in Paris 
in Italy’s biggest broker {divisional | 222222 » 


hinted at plans to ref 
a orm 
takeover 





By David Wailer in Frankfurt shake-up France's two-year-old 
BERLIN Handels-und operating profits for the 10 to develop contacts with a to pre ee een 
Frankfurter Bank, the Frank- months to October, 1991. The medium-sized italian c By Robert Graham pr Pi 
furtbased merchant bank, is figure rose ‘from DMigém rates, e6 well os cros-boraer | in Rome and Haig h : ae 
expanding its European net- ($122.9m) to DM227m, M&A business between Italy | Simontan in Milan , eaingly eoteiea Glow 
Healy's Uggeat suckteher and descents @ lively’ maems | “Aivgumetst ead the invest: | OLIVETTT, the Ttaltan | rale which obliges investors 
. 
a Duich merchant bank, in credit demand and smaller ment in Halder wonld help the | computers and offiee egaip- | who buy more then 9029 per 


it ig buying a “small” share pared with bank business in| ment group, yesterday 
i ; wae oar tas ~ Dank cope te iat across | aimounced a radical restract-| launch a bid for only two- 
ters, an Italian share- and ug Sune, taanag- Europe. uring barely three weeks after Paine of the equity | 
hond-broker based in Genoa iin partner, said the invest- Reflecting on the outlook for| Mr Carlo De Benedetti in he 
and Milan in which Banca Del ment in the ftaHan operation ‘ioe Santas bank call direct control. pre dares Ties Ee 
Gottardo is a sizeable share. offered “interesting perspec- anticipated further develop-| The changes mean the vir-/ family for Kxor, the holding 
BHF is also taking a minor- ee ane ee q “ interest powiee divisions for | Source Perrier, and by Pinault, 
Moldings, had | os a sidan tontee tones product set up In 1989 | the Krabertofurniture retail: mma ter 











ity stake in Halder Holdings, hed a bond and share turnover for tha company jroune le issnet 
a lavestment company based of DMZSbn, ceatwent agk fe by Jost under one | Wy Steams managing director ovate af the Parisian: dene ee mud fake was essential, 
n These investments were anf the als oe ome as aa oes le Ee Mr De Benedetti has created | ment store. professionals have criticised legal action if the CBV.did not a cotisensus the CBV 
1 i i fall bid for fhe stores and quoted before 
announced yesterday as BHF not disclosed. BHF has a ta DMé40m. Net commission | 4 Slimmed-down team flanked a both cases, minority Whe bidders for only offering to demand a he st arrsigering ory 
gave details of a naar 16 per representative office in earnings for the group rose | by three close aldes: Mr Elser- | Investors and stock market buy 68 per cent of the compa- group. Wes i 
cent increase in group partial Milan already, and is keen from DM202m to DM2lém. ing Fiol, Tr Eee Morned, - 
will manage new divisions ‘ t 
Nestlé bi : ree eecer.| BAT defends Australian interest SA Brewing 
eae a snd public administration. | By Mark Wesifield In Sydney wa a 
ye nomgen ins cure vetti Oitiee, Gilvettt Systems | BAT INDUSTRIES has axid it amount to A$%10 yesterday Wills. Mr Johnston has been proposed US 
Ba Fa te ae ae Bee eee ee cee eee ae aon a | omen Siecle nase Heline outa tanner ee i ee iinlaae neoet Saiciley to 2 248 
mineral water company Société it was a pure coincidence Vittel accounts for more fares af the four autonomous | arette-maker, WD & HO BIL has said it to jo Wiggins Teape. acquisition 
Minérales that the bid was launched only than 50 per cent of the mineral | divisions created by Mr Cas-| Holdings, after corporate be a “catalyst” in ahead Wills finance director Mr 


Générale deg Eaux i 
de Vittel that it does not a day after news that an Italian water sold in French restau-} soni. The fourth, Olivetti’! raider Brierley Investments . of the inevitable shake-up of John is due to take up a posi- | By Kevin Brown in Sydney 





company controlled by the rants and bars, the executive | Information Services, will be | Limited (BIL) revealed it had the Australian tobacco indus- tion soon with BAT in the UK, 
The Swiss food group has family was trying to said. The company reported | left largely intact. bought 6.7 per cent. try, characterised by intense and will be replaced by Mr 
had majority control of Vittel, control of Exor, the par- fumover of FEELOSbn aon Det The company attributed the ae oe mnnomene oe ition between Wills and Peter Brooks, finance director 
one of the top four French min- ent company of Source Perrier. attributable profits of FEriigm sweeping changes to the crisis aanoaaced a _ its rivals, Rothmans with BAT’s Malaysian subsid. 
eral water brands, since 1986, Nestlé is offering FFr953 ($21.6m) for 1990, in the world Information tech- Shalcoup, with changes to the Morris, jary. : 
and now has 52.49 per cent of ($172.6) a share for the shares Other than Its main busi nology market and the fact | board ils, a day after BIL Mr larry Bramley, BAT Wills spokesman, Mr George 
the company’s capital and 56.47 traded on the Paris cash mar- ness of bottled mineral water, } that no turnround was in | declared its chairman, announced yester- Symmes, said BAT had demon- 
per cent af the voting rights. ket it does not hold. The shares it Owns some ao drinks { sight. It said the changes | Wills has ea poorly day the appointment of Mr strated its support by investing 
A Nestlé official said the bid were quoted Thi on the brands, including the Ricgles | would “streamline decision- | since it was split from Coca Tony Johnston from BAT in in its group offices, equipment 
for the remainder was pro- Faris cash market at 4. brand, and some beauty prod- making”. However, “elements” | Cola Amatil, the drinks, snack the UK as the new. Wills chief and staff. oe . 
voked by the In addition, Nestle is bidding ucts. of the previous structure | foods and tobacco group, in executive when incumbent Mr “T believe we're here for the 
family to Fird76.60 a share for Vittel —_It also owns hotels, sporting | would be retained. 1989, Gordon Watson ‘retires next long haul,” he said. Wills was 
sell their remaining shares, absiton Cradied os: Ths over-the. facilities and the casino in the Together, Olivetti Office, | Its shares jumped 11 cenfs month. slowly regaining market share 
representing approximately 22 iter market in Nan a town of Vittel in northeastern responathie for office automa- { on Thursday on the news of Mr Bramley said the aypoint- it had Jost to its rivals during: 
per cent of the shares. “It Vittel executive said France. don equipment and personal | BIL’s appearance in the regis- ment of Mr Johnston demon- this year with a new 15cigu- 

Pampers and OGN, whick ter, but retreated the same strated VAT'’s commitment to rette pack, be said. 

more pow 





Alcatel mak i complex systems, account for 
offer to German oe at ak | Sn =| Sabena wins interim BFr3bn loan 
unit’s investors oronto-Vominion ba halfyear “loss ‘of L73.7ba | By Andrew Hill in Brussels 


Robert Gibbens In Monir : ($60.5m) against profits of ® : 
ALCATEL Alethom, the | ®¥ Gibbens in. Monivea! Le0.8bn during the game | SABENA, Belgium's fling tion, in which all partners in ‘The government said all or 
French telecommunications, TORONTO.DOMINION Bank, Total assets at October 31| period of 1990. state-owned airline, has been the last government saw part of the loan might eventu- 
electronics, and transportation } Canada's fifth t bank, were Cssabn against Cyvon a ‘The new structure seems to | awarded a BFr3bn ($90m) loan losses, has left Beleian politics ally be converted into a capital, 
conglomerate, is offering share- | recorded lower sarnings fo year earlier. bypass Mr Vittorio Cassoni | to tide it over until the - in confusion. it be weeks jection. 
peitens of its Geter Sb sb the fourth quarter and fiscal ‘The results were in line| further. The three new divi- | ment can decide whether to or even months before a new Such a subsidy would be 
sidiary the chance to exchange year ended October 81, after with most analysts' predic-{ sion heads will report directly | allow a link-up with Air coalition is formed. almost certain to attract the 
their shares fort those of making higher loan oss provi- tions. to Mr De Benedetti. France. To su Sabena during attention of the European 
parent company, plus a cash | sions. National Bank of Canada’s ‘The operations division will Agreement with Air France that the caretaker gov- week, 
payment, or simply acash pay-j But the sixth largest, fourth-quarter profit was| he composed of two industrial | should be a formality, but bad ernment y approved a rere eae a Frritn «$860m) 
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trend Rhus compa with Return on average assets} America, the US and Austra- | MEDICOPHARMA, the earlier this month, Schulze A court in the Dutch town of | chairman, told the annu 
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or 87 cents a year was 0.51 cent 0.47} lia, and the rest of the world, | troubled Dutch pharmaceuti- was to have received a stake of Haarlem provisionally granted | meeting that SA Brewing’ 

cial and technological matters, } earlier. a per cent. The an Gor aor. The diversified activities gals wholeesler, tid yestarany more than 55 per cent in the company an immediate ng that 3 is wold 

spurred hy a rise in research The loan loss was sion was C$270m against} division will co-ordinate the | that plans for a Fl 60m esiort rer a a aac a suspension of payments 2 be or tesa t year, but 
jection from German warned economic 


Provision 
and development coats and the } C$125m against C$i07m last group's business plan, manage | capital . 
need to for the liberal- | time. Third World loans were| corporate development, and | pharmaceuticals wholesaler However, Medicopharma Medicopharma’s shares in Australla was mouths away. 


isation of communi- Profit for the year amounted C¢606m, down sharply because | oversee subsidiaries, erd Schulze had fallen said yesterday that Schulze been suspended on the Amster-| SA Brewing reported 
cations . of secondary market sales, The administration | through, forcing it to to had broken off talks on the dam Stock Exchange since cent increase in'net profive to 
It described the operation as | down from C$595.¢m or C§LS0 Total assets at October 31| division will co-ordinate the | the court for protection move, ft added that it had tried ; A$101m (US$79.5m) for the year 
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was a . cost-cutti: 5 
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again yesterday as fresh 
tion in the Soviet Union under- 


mined the Deutsche Mark,- 


although with the market ‘still 


hold 
ita early . : 
ener ante 
in Europe as newswires 
reported Soviet 


coup ler as the econ- 
omy continues to slide. into 
deeper depression. 


However, with many US 
traders not at their deaks the 
dollar tacked 
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also ‘closed at ¥190.05 fr 
Tues, + ¥180,05, from 


The dollar's-recovery from 
the lows struck earlier this 
week has been caused by a 
belief that it had fallen too far, 
too quickly and was due for a 


economy 
been so bad recently that signs 
of recovery were bound to 
tore tuming paint fad ten 
But many Temained 
uncertain about the outlook for 
the American economy and 


’ said another cut in US interest 


rates was a possibility. The 
purchasing 4 
ers report on: Monday and 
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DM 0343 0615 1 79.97 3.415 
YEN 4357 7.691 1251 1000. 42.70 
FFr. 1.020 1801 2.929 2342 10. 
SFr. 0.394 0.69 1.132 90.53 3.866 
NFL 0309-0546 0287 70.94 3.029 
Ura 0463-0816 1327 106.2 4.533 
CS 0.500 0882 1434 1146 4.895 
BFr. 1688 2979 4.844 3873 1654 
Eex 0.709 1251 2.034 1627 6.945 


UK rates steady 


UK MONEY market rates 
Temained firm yesterday 
ite sterling’s recovery 
t the Deutsche Mark. 


a money market shortage 
cree by end of the month 
The key three months inter- 
bank rate closed at 10H% per 
cent, unchanged on the previ- 
ous day: six months vane 
firmer at 10}, per cen! 
one year money was steady at 





next week, uncertainty over 
the ouflook for UK rates 


Bundesbank announced its 


Inflationary pressures in 
Germany have not yet 
eae Indeed, Sen 
west.German figures 
at an annual 
rete of 4.1 per cent: the 
Bundesbank bes said it wants 
inflation at 2 per cent. . 
Fg hnips 3 i pee eee 

Some pressure off money 
market ries and by the close 


: 


contracts. March short sterling 
was up Il points at 89.87. 
Although the futures market 
still, expects no immediate 


£2.10n was eventually 
i to £2.4bn. Behind the. 


maturing b 
Bank estimated this would 
drain £1.565bn. 
In Germany, overnight 
moved up close to the 
Bundesbank's Lombard 
fanding rate after a 


large drop in banks’ holdings 
of liquidity with the 
Bundesbank was announced. 

Call money was at 9.15-25 per 
cent from $.10-20 per cent, 
although dealers said some 
money changed hands at the 
emergency fanding rate of 9.25 
per cent. There was also some 
talk that with inflation still 
rising the Bundesbank may 
raise interest rates. 

At the Bundesbank, holdings 
of bank fimds fell te DM59.3bn 
on Wednesday from DM65.9bn 
on Tuesday, compared with 
average holdings of DM721bn 
so far this month. 
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Soviet worries boost dollar 


‘The yen continued to firm on 
Suggestions that Japanese 
banks have iati 


falling 
mark fell to Y80.05 from Y80.25 
and at one stage was below the 
Pyschologically important 
'Y80.00. level. 


Tensions inside the ERM 
continued to ease as the mark 
fell back on the worries about 
the situation in the Soviet 
Unicn. 


Sterling was one of the main 
beneficiaries, although the 
recovery in the dollar also 
helped the UK unit. Sterling 
closed at DM2.87 from DM2.86 
and compared with a low of 
~— struck earlier in the 
est currency inside the ERM 
but closed the gap on the Dan- 
ish krone - which is second 
from bottom, The krone fin- 
ished only 0,68 per cent above 
Sterling, against 1.34 per cent 
the previous day. 
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14,553,000 : . 
zeae tanga The FT proposes to publish this 
9,365.523,114 + 98,196,723 survey on 
5,095,060,687 = 90,958,437 December 18 1991. 

‘sono 7 870,083 The more predominant role of the 
breed toy cane nae EC will have the greatest impact 
* ; on a company’s business over the 






next few years. This was the view 
of 51% of top Chief Executives in 
Europe surveyed in 1990 who read 



































BASE LENDING RATES 


Data source: Chief Executives in Europe 
1990. 
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The Traders Workshop 
27th January 1992 - Hilton Park Lane 
Key seminar for Investors and Traders 
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Delails of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 


information Sarvices. 


Unless otherwise Indicated prices are In pence. The prices are 


Thureday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denates 
the day’s highest and lowest dealings. 

For thase securities in which no business was recorded In Thurs- 
day's Official List the atest recorded business in the four previous 
days is given with the relevant date. 

Rule 535{2) stecke are not regulated by the International Stock 


Exchange of tha United Kingdom 


and the Republic of tretand Ltd. 


$ Bargains at special prices. # Bargains done the previous day, 





British Funds, etc 
No. of bargams included 1628 





‘(Guaranteesa Expon Finance Corp PLC 
12%% Ged Ln Sth 2002{Feag) - £113% 
{26GNOS1) 











‘Sth - 
6'%.% Deb Stk 92/94 - £30% (27No91) 
7%% Ded Sei = £834 (27NO91) 


London A Stk 299 - £58 (25No81} 
‘Byi% Gtk 48/99 - £62 (260091) 





Foreign Stocks, Bonds, 
etc-(coupons payable in 
Landon) so of bargains included 70 
InelandtRepublic of 9%% Sik 8196 - 
205% (25NoB1) 
Nabonal PLC 10%% Bids 1993 - 
Me % [25NO81) 

Agncuttural Morngage Comp PLU 11%% Nex 
1996 (Gr £10008 10000) - £100% 1% 
(26N091) 

Afied-Lyons PLC 10%% Bos 
1989 Br£50008 100000) - £97 
(25N091) 

i Group PLC4%% Cav Bds 2002 - 
£116% (26N091) 


Asda Finance Ld 10% % Cry Cap 
£50008 100000) ~ £77%. % 


(26N051) 
ASDA Group PLC4\te Cnv Bs 
2002Br210008£5000) ~ £121 % 
o 


(22Nooi) 
Barclays Austraia tnt! Finance Ld 15% Gta 
Nts, 1983 {BrSA1GQ008&100001 - SA107 


{25N091) 
Barclays Bank PLC 10%% Serwor Subord 
Bids 1997 ~ £984 
12%% Senior Subord Bus 1997(BreVar) 


aA! 
Zebres 26/1 /95(Br £10000) - £72% 
(25No91) 
Gaya Circka Industries Capital Ld 10% % 
(apap eracealeopelrs 
Boots Finance Ld6% Cnv Cap Bds 2005 
{Be} - £124% 
Bntish Gas tnt Firanca BVB%% GidNts 
19204r$1000.1100008100000) - S104 % 


» 
Gas PLC 10%% Bds 2001(8r 
£1000, 100008100000) - £101.4 9 

7091) 


at 


(Carts bo Br} ~ 81% 
LSewse cov fds 2008 - 
£94 % Gi 


th 
European Bank for Rec and Dev8.875% 
1996 (Br ECU100008 100000) - 
EC99.05 {27N091) 


Finance Corp PLC 
10%% Gid Bd 2001 (BrfVar} - £101 
{22N091) 


Guinness Finance BV8% Gtd Nts 1994 ~ 
‘S103% (25Noa1) 
Haltiax Building Society 931% Nts 7993 ~ 


$105% % {22N091) 
Harrknerson Property inv & Dew Corp 
10% % Bde 2013 (Br£ 100008100000) — 


cae ny 
Hanson PLG9%% Cnv Subord 2006 {Br 


Dab, Sra HU 
BrR200 (Br $C Var} - $6104 (27No91) 
Haly(Republic of) 8% Nts 1993 - $105.45 


{22No8t) 
10%% Bds 2014 (8r£10000850000) - 
£98 (22Noo1 

Blectric Power Co Inc10.25% Bds 


290% (25081) 
Lagmo PLO7%% Cnv Bde 2005 - £76% 


(25N091) 

Udyds Bank PLC11%% Subord Serial Nt 
1IORBETOORT - BISM 

London 


international PLOA%% Cow 
Bds 2002 ~ TriTh fs (eens) 


Nationwide Angita Butding Sociaty 11% 
Nts 1995 (Br £50008: = £100% 


25008), 

Neer Puce Crw Bids 2002 2126 

nakgen Tetngraph ond Telephone Corp 
74% Nts 1996 - 5101% (27No#1) 

Northem Rock Buting Society 11% 
‘Subord Bds 2000 (Br£5000) ~ £35 

prigental Hance EVER Gxt Bits 2007 
(BrZ50008 100000) - L86% 7% BY: 


(@2Nco1) 
Prudential Reaity Seca 111 IncGto Zero 
Ree = $56% 7 (22081) 

Capral LAB%% Crv Cap Bds 2006. 

(Bx ESOO0SSO00N) = £85% 1 6 % 


PLGA Cr 


isi 
f 
up 
a 


ecur room eos 2s 

(23No91} 00006) = a 
werriase 

£2985 SORTA ag 





Sterling issues by Overseas 


Borrowers 

Ne. of bargains Included 20 

Anan Gavelopment Bank 10% % Ln Sik 
'2000(Rag} = £98% (27No51) 

peak of Groscd 103% Ln Bik S01 Fiag) - 

Caisse Nationale Des Autornutes 16% Gio 

‘Ln Stk 2006 = £129% % (27NOS1) 


Credit Foncier Dy France 
104 eGadSerLnStk201 1.12.13.1 {Reg} 
~ £98% % (27NOI1) 
Denmerk(Kingdom of 13% Ln Stk 2005 - 
£144% (26N091} 
Execarons oe Prance 1234 Gad Ln Sth 
11% Grd Ser Ln Sa 2003/12(Reg) ~ 


cit 
European invesment Bank 9% Ln Stk 
LSD cont arestom - e9 
in 1 - 18 
[26N08' 


K an 
9:55 Ln Stk 2009 - £93 %s 
104% Ln Stk 2004(Reg) - L8B% he 


ty 
‘Ti% Lit Sik 2002{Reg} ~ £103% 
FintandiRapuble off 15%% Ln Sth 2009 
(Reg) - £105'%e 
Bank 9K 


Inter—Amencan Development 

Ln Stk 2015 - 293% (27NO91) 
Bank for Rec & Dav 11.5% La 

‘Sth 2003 - £107% 

Leland 12'% Ln Stk 2008{Reg) ~ 
E11DR® 

Matrysia 108% Ln Bt 2008 RO, - 06% 

Nevis So fOOOeg) ~ ELGZE 
116% } - (27No8t) 

Nava ScotialProvinee of) 114% Ln Stk 

2018 = C103% 


164% Lo Stk 2011 - £242% & 
[22Noo' 


1) 
Maxicanos 14%% Ln Sik 2006 - 
£110 
Portugal{Rep of) % Ln Stk Z01@{Ray) - 
65% 4 He % 
oft K% Ln Sh 
‘2010(Flag) - £108% 4 
SwadandKingdom of} 84% Ln Stk 
20T4{Reg) - £92% 
Unftad Mexican States 16%% Ln Stk 
‘2008|Reg) - £124 (26N091) 


Banks and Discount 
Companies 


No. of bargains inchaded 1620 
(ABN-AMAQ Higgs N.V.Ord FLS - FLAz4 
jaye PLEADR ( ) ~ $26,745 100 

Barclays: (4:1) ~ $26.7491 
Bank PLOB4% Uns Cap Ln Sik 
86/83 - £04 % S 
12% Uns Gap Ln Sth 2010 ~ £108% 
16% Une Cap La Stk 200207 - £12 % 
PLCS % Non-Cum Pri £1 
{FPIAL- 10/12/81) — 100% % 
Co-Operatta Bank PLC925% Non-Cum 
inrd Prt Et - B2¥, 3% meNeH1) 
HSBC Hidgs PLCOrd SH10 - £2.42 243 
2.44 2.445 
Kyowa Saitama Bank LoShs of Com Stk 
‘YSO — Y1184.225833 6.761333 
Lombard North Cantral PLC @% Cum 18% 
Prt £1 ~ S0% 2 1) 
Midland Bank PLC7%% Subord Une Lint 
‘Stk 84/93 - £99 (25No01) 
10% Subord Lins Ln Stk @9/98 ~ 
298% 94 % 
14% Subord Uns Ln Stk 2002/07 - 
£011 te Me 


Mitsubishi Trust & Banting Shs of 
Bae Too TirTD ROT 04,57 
Bank PLCT% Cum 





S 
BM % Ind Cum Pr £4 - 93% (25NC03) 
Plaga Hokiings PLC 4°% lea 
Stk - £37 @SNOS1) 





(26N081) 

44% Bnd Cunt Prt Stk Et ~ 39-99% 

{22NoS1) 

Bats See Gun Prt Si £1 = 489% 
1), 

8% rd Cur Pri Stk £1 - 52 3% 
1) 

Fe od Gum Pri Sik £1 -612% 


Building Societies 
No. of bargains inctuded 8 








Commercial, Industrial, 


ona? 
‘ADT LaGom Sha $0.10 - 295 3002567 


810520 

ADA (121) - $5.560014 09081 
AMES PAG Uns Ln 98 1902 ~ 299% 

Coan arene et Gr 

‘Unies 100P) 
adsiem Gown PLETEo Om Pl i 
1 ~79 (27Nod 
nage Sap PLEAD) - S58 
) 
Rod Prf 1999 10p - 60% 

ee I Siar 0 a fo Ord = 


Ae Raher Grove PLOWarrants To Sub 
Org = 0% 
Sa (10:1) = $35 (22NOS1) 


Co LdShs Com Sik 
ty 
IncShs ot Com Stk $1 = 


Beftish Foads PIC 6% Gum Pri 
£1 - 50 (27NoBI) 
5¥te Uns Ln Stk 87/2002 S0p ~ 30 
{25N091) 
7% Une Let Sek 87/2002 50p ~ 36 


{25N0%} 
Alas Copco ABA Shs SK25 - SK235 5 
Attwoods PLCADA (5:1) - $9.388 
(@7NOS1} ; 
Aexcos (ores YW NVBiza Gid Red Cov 
Ausnn Read Group PLC Ord 25p - 360 
8% Cum Pri £1 ~ 87% (25N091) 
Automated SeouritytHidgs} PLOS% Coe 
Cum Fad Fri £1 - 83 @22No97} 
G% Cv Cum Red Pri £1 - 60 
Ayrshire Metal Products PLCOrd 25p = 48 


{26NC091) 
B.A.T Industries PLC ADA (1:1) - $10% 
GBA Group PLOS% Cunt Prt £7 - 434% 


(27Noe1) 

BET PLGADA {4:1} - $15% 499489 
(22N081) 

BICC PLOG% tat Cum Pri Stk £1 = 48 
{25No8t} 
6%% 2nd Cum Prt Stk 21 - 45 


Garon 
ie UE = 90% (25N0S1} 
BM Group PLG4.8p (Net) Grv Gum Red 


3.5% Cum 2nd Prt £1 - 42 4% [22N091) 


BS Group PLGOra Stk Sp - 120 

BrP Fy. Spevel Gv Gum Red Prt 109 

BTR PLC Warrants 1995/86 to Sub for Ord 
= 5465 222% 468.471 47% S20 


88 
ADA [4:3) - $25.47 (26091) 
Beazer PLCS%% Cav Uns Ln Stk 2000 - 


2009 10p - 789 

Cokabresd Robey & Co PLCS Une Ln 
‘St 93/99 - £63 (22N091) 

Cambome Industries PLC 10%% Sec Red 
Gry Dan 2001ftinite€1000) - £99 


PLG2p(89 (Gn 54) - 


- 58% S21 (osteo 
; PL Feseinat) Cry Cum Red Prt 
Ciaramom Garmenta{Haidings}PLCOrd 
18p ~ 210 
PLCOrd 10p - 42 y 


(25N081) 
Coats peers Le Uns Ln Sth 


200207 - 

8% % Uns Ln Stk 2002/07 ~ £87. 

THa% Une Ln Stk 90095 ~ 2BA% 7 Ye 
Conta Viyelia PLC 4.9% Cum Prt £1 - 801 

(27No81) 
Conaathy & Go PLC Non W "A" Ord 2p - 
Colarvision PLO Ord Sp = 112 (25091) 
(Cooper (Frederick) PLC8.5p (Net) Cav Red 

Pag Prt 10p ~ 63 

PLIC5&% Gum Ist Pri £1 - 44% 


i 


7h Bogs ~ £2 
6%% Uns Ln Stk 4/86 - £81 
8%% Uns Ln Stk 94196 - £86 
7% Uns Ln Stk 94/96 - 286% 
T'%'% Une Ln Stk 200005 - £76% 
{Holdings} LASA% 
‘una Ln Stk ~ £93 
Gramm Seroge LAB Can De eS - 
» 
Dairy Farm International Hidgs Lard 
$0 ir) ~ £0 67 
‘SHB. g. 


Deigety PLC4.85% Cum Pri £1 - 61 
(25Neo1) 
G%% Red Ded Stk 85/95 - £88% 
{27081} 
wae ec Deb 4 0089.5 
Debenhams PLO7%% Une Ln Stk 2002/07 
74% Uns Ln Stk 2002/07 - £58% 


(22Noa1) 
Detta PLC3.15% Cum 2na Pri £1 - 36 
9590 - £98 % (27N091) 
Qewherst Group PLC9.75% Cum Pri £1 - 
75 (27NOB1) 
Qewhbrst PLCOrd 10p = 47 (25No81) 
Orpiomta PLC 105% Uns Ln Stk 90/95 - 
‘82 (27NO31) 
Dowty Group PLCO7% Cnv Cum Red Pri 


21 ~ 867 
ECG Group PLCADR (3:1) - 524% % 


26N081) 

EMAP PLC5% Cum Pri £1 - 43 5% 
(26N081) 

Electron House PLC7.5% Cre Cur Rad 
Pri £1 - 40 S (25091) 

MotB.) PLC 7% Cnv Cum Red Pri £1 - 
58 9 (26No31) ; 


|. (Teletonakiiebolagen Ser 
preomes = $16.4 BK109 1% 49% 


Euro Disney S.C.A. Shs FR10 {Dapositary 
Receipts} ~ £73.9 12.35 1.45 13.48 


13% 

‘Sha FR10 {8r} - FRISO..1 % 3.42% 1 

1% 394 
Eurocamp PLC Ord Bp - 2869 913 
European Laisure PLCS. (Ney Cv 

‘Cum Fed Prt 2p - 22 (27091) 
European Motor Hidgs: Ord 40p - 116 
Eurotunnel SA Uni. 


(Stcovam Inscriped) - FACE 8 40 

feria 
E PLC726n Cnv Fed 

Prt 25p ~ 68 (27NoS1) 

11.269 Gum Rad Prt 2005 10p -9 


o Pearce a mi tr So ~ 
17 (22NooT) 
Exgal Group PLG10%% Gum Pri £1 - 105 


Finlan Group PLUGOrd Ip - 1% (27NOST} 
4.2% Cum tet Prt Gt £1 


PLOADR (4:1} - 
FE Aen ex 20nK08 = 25 


Fig, Como S65 - $6 SE 
fFotkes Group PLOGrd 5p - 51 
Le mats 0 nab tor Ord ~ 33 


i 


—_ 


G.R gehogsy PLO 104% 2nd Cum Prt £1 - 


0 (22N0St| 
asked PLCSH. Gum Prt £1 ~ 38 (27No91) 
General Elgcine Co PLOADA (1:1) - $3.09 
74% Uns La Stk B77G2 - £94 
7% Ung Ln Sth 8883 - £94 (27081) 
Gestetner Hidgs PLCOnd Cap 259 - 148 
(25No81) 
Gloxg Group LdB'%% Uns La Stk 85/85 
= «3 
7¥% Uns Ln Sth 85/85 0p - 46% 


Come toners Bem ee 
= 292% (268091) 
10%% Uns Un Stk 94°99 - £97 


Goodwrin PLGOrd 1p - 45 (22No8!) 
Groca (WR) A CoCom Stk $1 - $39770 
Pri £1 = $4 (27NoSt) 
Grae Ramapottan PLES Gum Prt £1 . 
48 


(226091) 
4% Cum Prt £1 ~ S7 @2N081) 


Si ee cord WE1.00 ~ 162.49 2.45 
orate Ca Une Ln Gtk 1906 ~ KEIO 


107% 
Flesoureas PLC Ord Sp ~ 15 ¥ 


Grearecn 
Hasbro ncShs of Com Stk $0.50 - S30 
Hawker Skideley Grovg PLCS%% Cum 











Wee oe Oe ese 
Rlogester) - $H12,231235 J) 
House of Fraser PLCB%% Uns Ln Stk 
93/98 - £60 
Hunterprint Group PLC Ord 5p - 19 
IMI PLOS%% Uns Ln Sth 2001706 - £50 


BY% Gnv Gum Prt £1 - $20 (26Noa1) 
Jones, StrouHidgs} PLO 10% Cunt Prt £7 


Corp Shs of Com Stk ¥50 - 
¥1964.952151 6.785245 91.6219 
Kenning Motor Group PLG54% Cum Prt 
ET = 40 (25NCD3) 
Keppel LdOrd $81 - SS7% 
Kegemer 08.6 ‘Shs NK12.50 - NK1B7 44> 


Kymmane Comoraton Shs FM20 
{Unwestictad) = FRAG9 70% 1 (27No91) 

Ladbroke Group PLC68% Gtd Uns Ln Stk 
Save = es cA ees’ 
{22N091) 

Lewrsilohn)Partnership PLC S% Cum Pri 
‘Sth ct - 45e 
74% Cum Pri Sik £1 - 65 

byt & CoShs of Com Stk NPV - 

Lionheart PLC Cnv Cum Red Prt 20p - 65 
425N091) 


Se er cum Red Prt €1 = 88 (22NOF1) 
London international Group PLC AOR (&:1) 
= $25.85 26.96 (Z5NoGT| 


it 
Lonrho PLOADR (1:1) - $4.05 (26Noo1) 
10%4% Tet Mtg Dab Stk 97/2002 - £97% 


(22N091) 
9% 2nd Mig Deb Stk 6792 - 297 8% 
(27No#1} 

Lookers PLO 8% Cnv Cum Aad Prt £4 - 
70 @SN081) 

LowWm} & Co PLG6.75% Cum Cav Red 


Prt E1 ~ 132 
(Lucas Industries PLCG%% Une Ln Stk 


T% Cre Une Ln Stk 99104 - £43% 
PLOS% Cum Prt £1 - 49 51% 


(27No91| 
Manctwatet Untied PLCOrd 10p ~ 274 5 
‘Oriental Intemational Ld Ord 
‘90.05 Kong fieg) - £0.38 


- Miagergs ELC Gan Pt 1 ~ At 


1) 
Marts & PLGADR (6:1) ~ $31.38 
Spencer (1) 

Motley 6% % Cum Pri £1 - S760 1 
Mecore PLE Mera ete oe 
ADA (10:1) = $284 
Merchant Retail PLOSK% Cov Una 
Ln Stk 90/04 - £66 73 eae 

‘Stk YSO - Y565.018 
Moree COC 
Monsanto PLCS% Gtd Ln Stk 92/97 - 


GK % Ged Ln Stk 92/97 ~ £70 (274031) 
3050 Cum Ist PY ET - 468% 
94% Ded Stk 95/2000 - £99% 
(Noa 

PLC 10K% 


Mount 
‘Tat Mig Deb Stk 2014 - £951 % 
NBAC Group PLC Warrants to sub for Shs 


Prt 91/2001 10p ~ 62 
po PLC7¥,% Cum Pri 21 
- 1 
10% Cum Piet = 102% 
rea Uns (n Stk 68/83 - 


Prowting PLC 8.8% Cum Red Pri 21 ~ 65 
(26No81) 

Quarto Groun Inc8.75p{Net) 
CavGumRedShs of Pid Stk $0.10 - 97 

Queens Most Houses PLC 10% 2st Mag 
‘Deb Stk 2020 - 292% 

Ld 8% Deb Stk 82/96 — £88 (22N091) 
4%% Uns Ln Stk 200409 - £30 
(27Nos1) 
$% Una Ln Stk 98/2004 - £80 {27No1) 

Rank Organisation PLCADA (1:1) = 511% 


Hy 
PLCG% Cun 
Prt 1 - 53 1) 
Bh% Uns Ln Stk 91/95 - £39% 
PLOB25p (Net} Cum Crw Prt 
12.5p - 50% 
‘Alatners Group PLOADR (3:1) - $2% 
{27N081) 


q 


h 


(87 (25N09?) 
ced Ssoreronal PLC4%% Gum Red Prt 
fe Gam Or Er 42 Now) 
7% Cum Prt £1 - 59% 61 @2No81) 
Ronald PLOS% Ist Deb Stk 91/96 ~ £817 


Repota LdFree Shs FM10 - FRs42.67 


[22No95) 
Resort Hotis PLC12.375% Tat Mtg Dab 
‘Stk 2016 — £100% (25No91) 
Rocowsre Group PLOB% Uns Ln Sik 
96109 - £83 (2ZNoS1) 
Ferg iasavias cass ol Con Bt St - 
Ropner PLO 117% Gum Pri 81 = 102 


RussentAlexander) PLC5.77% Cum Cav 
Red Prt - 70 (22No91) 

‘Saatchi & Seatch! Co PLCADA (2:1) - 
50% & 


PLGADA (1:1) ~ $5.86 


‘Schos PLOB% Cum Fied Prt 2001705 £1 
= 87% (27NO81} 
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werk ilar recover froma: - 
"investment confidence: in the - 


UK + was badly shaken by 
basaes prospects Wis ice 
nT Loy 
ftventered into vesting 
it ent a 

with its bankers aad said it 

"would omit its dividend pay. 
ment. : 


ing cloud over the stock mar- 
ket's ‘hopes that the domestic 
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Early falls reduced 


By Terry Byland, UK Stock Market Editor 




















2 Nova ow 25 Oec'B 
ov 21 Dec 5 Das 33 
ee tec pec? 
De 2" Osc-18- wan 5 
isa 
A 
under pressure. 
The -effects on the broader 
market of ‘the sector 


collapse was cushioned to 
some because many of 
the smaller | i 


construction issues 
are not constituents of the 
FTSE 100 itt. 
final reading of 2,420.2 
on the FT-SE Index showed a 
net fall on the day of only 84 
points. But early in 


the ses- 
sion, the Footsie had been 23 





down at 2,405.6, challenging 
another important testing 
level. While there was some 


" satisfaction when the Index 


bounced from the day's low 
point, sentiment remained very 
nervous. The final minutes saw 
another heavy trading pro- 


Lake 2,400 as 
a short-term Footsie target, 
“with 2,250 over the 


screens. 
Once some large lines 
of stock were on offer and 
there were no buyers to take 
them up. Share prices fell 
sharply at mid-morning but 


as London waited for 
Street to open. 


With sterling firmer against 


purely 
cal factors, saw the market fall- appeared. 


~~ LONDON STOCK EXCHANGE 


in nervous trade 


@ Volume in retail, or cus- 
tomer-originated, business in 
equities has been erratic this 
week but remained above last 


year’s daily average levels. 


London SE volume 
Tamorsrofecns (ed 
Ext 


Intra-market business & Overseas himever 








after YJ Lovell, the 


down could not prevent tixn- 
over expanding 
643,000 shares. In 
year Lovell laui 


rights issue at 1830p a share. In- 


dune Taylor Woodrow, the 
construction group, lamched a 


market raid on Lovell and: 


increased its stake to around 4 


per cent. In 1990 Lovell was - 


Mowlem 17 to 204p. 


& Stone 9 to 47p. 
Jost .12 to 185p. Taylor 
‘oodrow dipped 8 to 
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the spark for the shares to 
stand out in a dull 
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He believes that ‘Hanson's 
acquisition of a significant 





told institutional investors, 
yesterday, that he saw ICI 
shares finding .support at 
1100p. Hanson, hit by a fore- 
cast cut from Smith New Court 

day, firmed 1% to a 
price of 199°%p. 


Forte setback . 


- Forte fell back 8% to 240p 
after a further broking 
houses followed Smith New 
Court’s example earlier in the 
week and revised thetr fore- 
casts for the hotel and restau- 
Ibe of mectiaga Up fo ine 
: up 
night 
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Hotel occupancy rates are 
down 10 per cent in London 
and 5 per cent in the provinces 
for September and October, 
no} ly the sector's best 
months. Restaurants have also 
rea ace 

ery, 
roadside sector. Paul Heath at 
UBS is advising a hold, but 
cts Forte to remain 
a and volatile” over the 
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overhanging the market and 
the shares fell 10 to 757p. 
Lasmo's battle for control of 
Ultramar hotted up considera- 
bly with Lasmo attacking 
Ultramar‘’s defence strategy 
the market 


7 responding 
triking down both share 
prices. bore the brunt of 


changing hands. 
Boyal Bank of Scotland 
shares were the heaviest 


ker, in London '. 
Reflection on Thursday's 
poor MEPC results left the 


group 
Greycoat, off 10 at 115p, also 
suffered from the retreat in 
ilding 


ff 
ites 
ei 








» COMMODITIES 





WEEK IN THE MARKETS 





US upsurge in - 


THE MYSTERIO! 
the zinc market, which faltered 
at the end of last week, 


contributing to the original 
rise, which had lifted zinc 
prices at the London Metal 

by about $200 from 


the life-of-contract low reached : 


two and a half weeks earifer. 
ioc many adie 
0 rally 
far Special as demand was 
still slack and LME stocks 
level, there 


a oe hearer however, 
eling emel . 
hen : three rionths deliv- 
ery position topped $1,200 a 
tonne on Friday of last week. 
‘That continued on Monday end 
the market nervols 
er eat 
price 1. 

tonne. Bot then the buyers 
Teturned, and by yesterday's 
close the three months price 





‘from £26.50 to £47.50 

Lai WAREHOUSE STOCKS 

{Aa at Thursday's close) 

tonnes 

‘Aluminum + 10,4501 896,925 
Copper +1550 00302,325 
Lead -85 w 18525 
‘Nickat +725 109,425 
Zine +2550 t 157,900 
Tn 


eed on proposals for @ 
Tatum to International Coffee 


Organisation export quotas, 
suspended in July. 198, ata 


optimistic 
about the i 's meet- 
ing in linea et week, 
‘with the 


which will coincide . 


FT-A All-Share Index 
1200 » 
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Equity Shares Traded 
‘Turnover by volume (milion) 
Exduding: 


Inera~market business & Overseas tumover 








TI Group fell 18 to 540p on 
ion that 7.1 per cent 
stakeholders Mannesmann of 


Peter John, Joel Kibazo, 
Steve Thompson. 


@ Other market statistics, includ- 
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changes 


FT-SE Eurotrack 200, Hourly changes Day's High 1112.46 


Open 
1112.46 





Oay's Low 1102.92 


1105. 1105. 








tExcluding Intra-market 
business & Overseas turnover. 
London report and 
latest Share index: 

Tel. 0898 123001 


TRADING VOLUME IN MAJOR STOCKS 







































































Vohema Clotng Day x Yokes Closing Day's 
0's rics change COs Pres’ ctange 
 — ces — 3100 12 -7 Seven Trot —, 683 305 
oy MB Ceradon 1800 241-2 Shell Trencnon —.- 3.000 488-5 
‘Adbey National MEPE “0 eg 000 488-1 
Aled—Lyons 220 Marta & Spancer in a a 38 
— “a Maxwett Comma 38 70 14 
Angian 7 28 -3 Migand Bark zm 250 7 - 
Ans —. 3000 2% -2  Migisnds Elect, wm 1 MB +13 
Group a 8-11 NC _.. Fi) mt MS 5 
~ 8 3) -7  Nemvost aa 3 Mg -2 
Ass. — at 34-1) Neponal ct “ mi 7 
BA 1.0 22 Nem e1 mo 38 1 
BAT Inde. 388-3, Norn West Ma wo a +4 
BET 1300 2-84 Northem 73 5 35 
sxc i 39 423-12 Northern Foods so aa +1 
Boe 1 S77 +3 = Norweb 3 a 195 +1 
PB ‘aso 198-3 72 +11 Pearson us oS =a 
oA 700 33-1 WG-4 PRO _ a3 es 10-6 
Bark of me 38-4 Pungo wa sm Sa -18 
Barclays 200 ‘Geend 6 -7 wa 70 122 =1 
Bess ... 1400 8 -6 GUS “5 = Prudential m4 Se 8 
a a1 11 OE .. Td -3 RM nr a? aT +8 
Sertstord os cn mi -1) AMC mI a0 aa 8 
ive Circ 200 211 +2 © Gulaness 465 +8 RITZ. 56 0 26 +8 
= 275 0-3 Hemvmernon =19 Racal 4 00 
Boos 3400 408 -9 Henson Wah +h Rank oz 7 FO -7 
Bowser €9 G7 —1 Henson Warrants m Recht 6a -2 100 365 -3 
‘SR. Aercepace: 1000 t+ Harrisons Crosfiekd: 2 Rediand a ~4 4100 = 1 
Arways: ty “4 Hasrtat 2 % Reed inti 46 -2 00 3 -@ 
~y 900 =) Hilsdon .. TH -1 Aantodt Bo +1 es mo -2 
‘Srtdish Land. 2802-8 OM KK. 2% =! Reuers 5 +1 00 B27 +A 
BP __. 70 M2 -2 120 +10 Roll Royce zo 1 -3 40 05 +) 
Brtish | 7.00 by ah a Romans _ 581 He =5 2 38-2 
rian Telecom ———. 4900 -4 420-10 Ry Be Scodend 300 168 +1 2 5-2 
Bund -—___..... 82-2 28-9 Royal Insurance 816 8-5 om 87 +1 
Gums Casrot BS 88-8 @ - Seah... 100 a53 -2 
Buroa 1900 3 +1) Lepore +2 re I BS WS +2 
a Yfire. 260 544 +1 333-2 = Scotush & New 1,00 423 =? 
ere 200 408 +1 Ling Attey 383-14 Sco Hyo-| (50 SM 4 
Caer 28 Zz +7 Lop Bam 3 74 Power as Mr +4 
Carton Comma. ———. 45 475-6 D2 -%6 Sean .. 10d 185 = 12 
Coane Viyerta 2x 8 -3J  Lontot ane Socigwici 4§ 2er -2 
Coma. Union 4828-8 onto "> 7.000 “3 ors = 8 8 Yonabite Warer oa 
Based on the volume for 2 selection of Alpha securities dealt through the SEAQ system yesterday until 4.30pm. Tradea of one million or 
more ere rounded down 





EQUITY FUTURES AND OPTIONS TRADING 


FOOTSIE futures saw volatile 
yesterday as concern 
about economic recovery was 
countered by at lower 
levels, writes Joel Kibazo. 

The December contract 
clawed back some of Thurs- 


[ 


as dealers focused on specula- 
tion about further economic 
and political npheavals in the 





BENCHMARK GOVERNMENT BONDS 
































Red Week Month 

Coupon Date Price Yieid ago ego 
AUSTRALIA 12,000 11/01 113.8148 +0.187 9.78 8.73 8.70 
BELGIUM 8.000 08/01 98.0000 0.150 9.15 8.12 9.08 
CANADA ° 8500 0402 88.7500 +0700 853 877 85a 
DENMARK 8.000 11/00 88.6250 +0.105 9.08 8.90 8.90 
FRANCE = BTAN BSOO 11/706 97.5545 . 8.13 a3 8.82 
OAT $500 0101 103.4200 ~0.020 8.92 A935 6.75 

GERMANY 825 09/01 98.5000 0090 822 B28 83 
ITALY 12.000 06/01 86.5600 = 1263 (1263 = 1242 
JAPAN No 118 4200 08/09 8 s2sag7 +0.149 617 623 624 
No 128 6400 O30 103.1316 +0113 S.e4 S92 $s1 
NETHERLANDS &500 03/0! 97.9000 _-0.050 ao 878 BT 
SPAIN 11.800 7/96 89.8000 +0.060 1190 11.98 §=11.59 
UK GILTS 10.000 11/06 100-08 «= +09/32 882 9.07 9.70 
10.000 02°01 100-20 + 10/82 999 «884 6T 

9.000 1008 $423 +1882 a6e 9.70 9.47 

US TREASURY * 7.500 1101 {0073 +082 7390741748 
g000 1121 10019 +07/32 785 7.97 = 7.89 





‘London closing, “denotes New York morning session 
Prices: 


US. UK In 32nds.. others in decimal 


Yieids: Local market stancara 
Technica! Dara/ATLAS Price Sources 


Soviet Union. At one , the 
December contract fell to a 
low of 2412. 

Institutional bargain hunt- 
ers emerged during the after- 
noon, as did a reassessment 
about the falls during the 
early trading, The combina- 
om of the to factors gener: 
ated a slight squeeze tow: 
the market close. 

December closed at 2437, 
down 5 on the previous session 
and about 6 points above its 


FT-A INDICES LEADERS AND LAGGARDS 


estimated fair value premium 
to cash of 11. Turnover was a 
healthy 8,349 lots. 

in LTOM, turnover surged to 
ahead of the 

reak-even figure for the mar- 
ket of 30,000. Asda was the 
top-traded stock option with 
2885 lots dealt. The April 92 
series was the most active. 
Hanson was the second busiest 
option. It traded 2842 lots in 
what traders described as 
aggressive selling. 





Percentage changes since Decamber 51 1890 based on 
Thursday November 28 1991 























Health & Househi ~~ 51.74 
Texties ...... + 47,80 
Packaging. Paper at $156 
Business Sar + 37.41 
Chemicals .. + B34 
Merchant Bi + 31.99 
Electicals .. + 26.66 
Telaphone Networks + 26.64 
Enginearinp-General + 25.43 
Consumer Group + 23.01 
Stores ........ + 23.79 
Other tndust + 2220 
Other Grou + 19.85 
Transport .... + 19.20 
industriai Group ... + BIS 
Media + 17.24 
Brewer + 16.85 
Electricity + 15.85 
500 Snare Index ... + 15.66 
Investment Trusts + 14.79 

+ 1438 


Food Manufacturin, 





APPOINTMENTS 









Insurance iLife) + 14.33 
All-Share indax . + 13.79 
Gold Mines Index ... a 10.74 

IHS essen + 10.71 
Conglom: + 896 
Electronica 7.99 
Hotels & Leisure 6.56 
Capital Goods §.03 
Food Ratalliny 272 
Financlal Gro 229 
Motors 125 
Water ... O60 
Oll &§ Gas 227 
Insurance Brokers .. 9.99 
Building Materials .. 4.45 
Property ........ 10.07 
Contracting, C 11.98 
Insurance (Campoarte) 14.89 
Engineering-Ae. sspact 18.35 
Metals & Metal Forming ... 21.80 








Lover of the medium 


The Contemporary Art Society 
(CAS), whose mission is to 
interest museums, companies 
and individuals in contem- 
porary British painting and 
sculpture, has found a new 
chairman following the death 
of Adrian Ward-Jackson in 
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Dower House 


The COUNTRYSIDE 
COMMISSION has chosen 
Michael Dower, whose father 
was a key figure in the cre 
ation of Britain's national 
parks, as its new director gen- 


surveyor. 
His father, John Dower, was 
the author of the 1945 govern- 
ment report that paved the 
the national parks of 
England and Wales, and the 
commission now sits in John 
Dower House in Cheltenham. 
He died in 1947. The Dower 
ily has otherwise been 
active in conservation; both 


é 


past acquisitions including 
works by Augustus John and 
Francis Bacon. The society is 
proud of its buying record — 
and persistence; in 1946 it 
apparently took 6 years to find 
d to accept 


donations has been very 
restricted; “far too small” Gor- 
don concedes. One of his main 
tasks wiil be to look for addi- 
tional sources of funds. At the 
moment the single largest 
source of cash arises from prof: 
its at the annual art “super- 
market” in Covent Garden. 
One route will be to expand 
the society's advisory role with 


Michsel's mother and his 
brother have been long-serving 
commissioners. 

A government agency 
funded by the nt of 
the Environment, the commis- 
sion set up a national steward- 
ship scheme in June to resusci- 
tate parts of the English 
landscape; this involves farm- 
ers and other landowners 
recreating habitats from water 
Meadows to heather moor- 


the process of promoting 12 
community forests encircling 
various urban areas, including 


also be a new national forest of 
some 150 squares miles in the 
Midlands, the precise location 
of which will be announced 
shortly. 





sun os 

companies. “Unilever, which 
we advised a while ago, for 
instance, was very pleased to 
find two of its collection were 
runners-up for the Turner 
prize.” Gordon says. The soci- 
ety advises, buys, and “gener- 
ally takes the headache out of” 
starting and running a collec: 
tion. other clients include ICL 
and Stanhope, the commercial 
developer responsible for 
Broadgate in the City of Lon- 
don. While competing with a 
growing number of corporate 
art buffs, Gordon says the soci- 
ety has the advantage of com- 
plete independence. 


W Roderick Sutherland, who 








AND PARTNERS in 1989, is 
ceasing to be chief executive 
and becomes non-executive 
chairman. New chief executive 
is Ken Brown, formerly 


managing director. 

Brown explains that the 
company had moved from 
specialising in soft 
commission broking - under 
which brokers refund part of 
their commisstons from fund 
managers in the form of 
services - to conventional 
institutional broking, which 
required hands-on 
management by a stockbroker. 

Unlike Brown, Sutherland 
is not a stockbroker but 
will remain “at the core of 
tee anes on a full-time 

asis”, 


Granada and 
Compass moves 


The senior management 
shake-up at the GRANADA 
Group, the television, leisure 
and computer services organi- 
sation, went a step further yes- 
terday with the announcement 
that Charles Alien is to replace 
Bill Andrewes as head of the 
leisure division. 

Allen was until recently an 
executive director of Compass, 
the contract catering and 

eaith services concern. Gerry 
Robinson, Granada's newly- 
appointed chief executive, was 
also previously with Compass. 
Robinson was brought in to 
replace Derek Lewis, who 


May. 
Andrewes will step down 
from his positions as chairman 
of the leisure division and 
director of the Granada board 
at the end of the year. Allen 
joins Granada on Monday as 
chief executive of the leisure 
division. Meanwhile, Chris 
Bucknall, who was a member 
of the original COMPASS 
buy-out team from GrandMet 
in 1987, and has been md of 
Norwest Holst for a year, is 
returning to the group as md 
oe Compass Services, in Alfen's 
place. 


Departures 


m Martin Gatto, finance 

internatovel is resigning 
rnational, is fi 

the LADBROKE GROUP. as = 

resignation follows shortly 

after the move of the md of 

the British hotels division, 

David Michels, to Stakis. 

a tre Hodson has 

resigned as a director 

HODGSON KENYON mee 

Si nas 

has 

a8 COrporate services decane 

of SOUTHERN ELECTRIC. 

mRovaid Hooker has retired 

93 @ non-executive director 

of GEI INTERNATIONAL. 
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Wall Street 


SHARES ON Wall Street slum: 
re ee 


mankegiing holiday by 


sta! at home for secon 
ioe Karen Zagor in New 





nine to five. On Wednesday, 
the Dow closed 16,10 lower Hf 
2,900.04. The market was closed 


ing gave some strength to the 
long bond, which rose % to 
100% at but volume 
was extremely thin. 

There was a dearth of mar- 
ket-moving corporate news, 
reinforcing the stock market’s 
sonably active issues, Smith- 
Kline Beecham eased $% to- 


$60% on reports that develop. 


ment of its anti-nlcer medicine 
had been halted becanse it” 
caused cancer ip rats. 
chs company Slat ian alter 
e company an offer- | 
shares, 


ASIA PACIFIC: 





Tokyo. ve 
are PRICES iar back in . 
fete aoe ts arbitra- 
Eten iter a blue-chip led rise : 
, writes Exniko 


The The Mikkel average closed 
93.07 lower at 22,687.35, 
eee et oe ein Go ; 
index hit a day's high 
moming of 22,965.07 on. om sal 
lot buyimg, but declined to 
low of 22,598.33 in the after: 
noon as futures prices fell. 

Volume, rose to 250m shares 


Hel 


ar 


and, in London trading, ‘the 
ISE/Nikkei 50 index lost 10.27 
Peart iting by fo: 
eo y foreign 
investors supported bigh-tech- 
nology oc Seat a 
Seca, yy the early rise 
tachi, a benchmark for blue 
chip issues, but it failed to 
attract interest from domestic 
institutions. 
Some domestic investors are 
Teluctant to commit fonds to 


better than primary stocks. 
The Nasdaq composite rose 
nine active Nasdaq issues, 
Liposome Technologies rose 
$1% to $13% and Noble Dril- 
tng climbed $% to $3%. 

_ sciMed Life tumbled $4 to 


Wednesday when the company 


- settled its patent litigation 





Canada 


higher af midday. alinonga 
rt at ; on; 

trading remained quiet. The 
composite index rose 6.2 to 





slipped 
10 cents to 90 cents and Cana- 


WORLD STOCK MARKETS 


Basle inflation dampens Swiss hopes of early rally 









_ Cotporate results and downgradings of forecasts have also been a burden on Zurich, writes Ian Rodger 


BOLT from Basle on_ 
i last week - in 
the form: of an 
announcement of a resurgent 
omar in the city — has 
pened hopes in some mar 

ters of an early rally in the 

Swiss stock market. 

Uncharacteristically high 
inflation and interest rates 
have preoccupied investors in 
Swiss equities for most of the 
past two years. But hopes were 
growing in the early autumn 
that July’s 6.6 per cent rise in 
consumer prices was a peak 
a that the rate would drop 
quite rapidly, bringing sbort- 
term interest rates with it. 


cent. ¢ 

The Swiss stock market had 
already tumbled last week, 
first because of the nervous- 
Dent radiating irom Well Strest 
to ali world markets and then ther 
in response to a disappointing 
third quarter report from the 


leading capital goods group, 
Asea Brown Boveri (ABB). So E 
the bad news on inflation aa 
little more than make already 
leery investors choose to sit on 
their hands. 

The all-share SPI index eased 
another 28.1 points or 2.4 per 
cent this week to 1,040.2, while 
the SMI index of leading shares 
gave up 43.3 to 1,622.6. 

There was little movement 
in any shares other than capi- 
tal goods issues, and they were 
moving decisively lower as 
analysts revised downwards 
their earnings forecasts for 
several big names, including 
Georg Fischer, Schindler, 
Sulzer and Von Roll. 


The most dramatic fall was 
that of the bearer shares of 
Brown Boveri (BBC). The com- 
pany's shares have been highly 

popular since the merger with 
Sweden’ 's Asea four years ago, 
but analysts were deeply disap- 
pointed by BBC's third quarter 
statement ‘published 10 days 
ago, indicating a slump ia 
orders and no sign of the much 
hoped for recovery in the US to 
offset the weakening condi- 
tions in European markets. 

This was in sharp contrast to 


Swiss Bank Corp indices 





the group's earlier positive 
statements about next year. “A 
lot of people thought ABB 

do no wrong. Now there 
is a fundamental reassessment 
of what it can do,” says Mr 
Jonathan Spink of Williams de 
Brée, the broker. 

Since November 19, the day 
before the company’s 
announcement, the shares 
have lost 14 per cant of their 
value, tumbling from SFr3,730 
to stand at SFy3,210 yesterday. 

Shares of Georg Fischer, 


another prominent engineering 
group, have slumped from 
SFr990 to SFr850 over the same 
period, while those of Schin- 
der, the world’s second largest 
lifts group, dropped from 
SFr3,650 to SFr3,300, 

Against this, it is difficult to 
find any recent outstanding 
winners in the Swiss list. Even 
long-time growth favourites, 
such as Nestlé and Roche, have 
been dull Nestlé, for example, 
was SFr8,340 yesterday, down 
SFri50 from its level before a 
quite upbeat autumn state- 
ment on November 21. 

In spite of the bad news from 
Basle and Geneva, analysts are 
still pinning their hopes of a 
Tally in the market on a 
decline in interest rates in the 


reassert . ig the way 
for an easing of monetary pol- 
icy next year. 


“We have an interest rate 
situation similar to that in the 
US a few months ago,” says Mr 


Silvan Trachsler, head of bro- 
ker research at Union Bank of 
Switzerland. As in the US, Mr 
Trachsler argues, rates could 
fall quite quickly, with more 
potential at the short end than 
on long-term rates. “Given the 
refinancing structure of most 
banks, they will benefit from 
SE A a bra 

nce 5 
Securities goes further, argu- 
ing that the factors that have 
kept bank shares weak for the 
past few years are finally dis- 
appearing. These include high 
interest rates, low volume and 
excessive competition in Swiss 
stock brokerage, and rising 
operating costs. “Now is the 
time to buy [bank shares] for 
the reversal of these trends,” 
he says. 


thers point out that the 

hig bank shares rose 

substantially early this 
year in anticipation of the 
strong recovery in earnings 
that the banks have been 
enjoying. Even though profits 
may grow well again next year, 
investor sentiment could be 
soured by a continuing stream 
of worrying news on bad loans, 


one Zurich dealer says. This is 
likely to persist, not only at the 
spectacular level of, for exam- 
nle, Swiss Bank Corporation's 
problems with the Maxwell 
group, but also at the mundane 
level of mortgage defaults and 
other property-related col- 
lapses in Switzerland itself. 

UBS and Swiss Bank are the 
most popular of the bank 
shares among analysts these 
days. Attitudes to CS Holding 
are cautious, partly because of 
fears of more portfolio write- 
offs at First Boston, its US 
investment banking arm, and 
partly because of the pressure 
On its Crédit Suisse subsidiary 
to raise new capital in the near 
future. 

Among the insurance compa- 
nies, Mr Trachsler prefers Win- 
terthur to Zurich because it 
bas the better position of the 
two in the protected Swiss 
market, while Zurich Insur- 
ance has a much greater expo- 
sure to the still anaemic US 
market. 

But, as has been the case for 
several months, much depends 
on inflation rates coming down 
to more normal levels by Swiss 
si 


Soviet debt worries prompt active selling in Frankfurt 


CONCERN ABOUT the Soviet 
Union Uadermines | some 
bourses yesterday, while con- 
tinued weakness in Norsk 


trading as Soviet insolvency 
fears prompted panic selling by 
domestic: and foreign institn- 
tions. Dealers said, however, 
that yesterday's price falls 
were exaggerated and did not 
take account of the fact that 
German banks had made ade- 
quate provisions for their 
Soviet 


Some dealers believed that 


“bear raiders” were taking . 


advantage of the market's ner- 
vousness to make a quick 
profit. But others said it was 
an overdue correction after 
Wall Street's drop two weeks 
ago. The DAX index fell to 
1,562.55 before closing 21.59 
down at 1,566.57, off 2.1 per 
cent on the week. The FAZ, 
calculated at midsession, fell 
8.00 to 642.82, down 2.5 per cent 


on the week. Volume rose to 
DM5.2bn from DM3.5bn. 

The banking sector was hard 
hit, with Deutsche dropping 
DM10.50 to DM655 and Dresd- 
ner falling DM5.50 to DB329, 
But BHF Bank was steady at 
DM389, supported by good 10- 
month results. Retailers were 
also weak on a pessimistic 
Teport by the Ifo economic 
institute on consumer spend- 
ing in 1992. Karstadt fell DM12 
to DM630 while Kaufhof 
dropped DM14.80 to DM460.20. 

UK investors were seen sell- 
ing their shares in Asko, which 
fell another DM5? to DM690 for 
a DM115 loss since Monday. 
Analysts said investors were 
worried about the impact on 
Asko of write-downs at Adia, 
the Swiss employment agency 
in which Asko has a 28 per 
cent stake. Asko had paid 
Sfri,100 per Adia share, but 
analysts said the shares were 
now worth only SFr440. 
Bes One 
suspended ai 's clos. 
ing price of DM415 before news 


were eroded by late position- 


index-linked trading 





sup- 
‘profit 
by compa. 
nies ; and the expiry of 
contracts in 

mids 

“1 that 

levels are cheap, but it’s hard 
to convince the client in the 


current climate, 
at Dabichi Mutual ‘Life Insur- 
ance: : 

Further. postponaments of 
planned listings also depressed 
sentiment. Two banks 
said that public etorinee of 
new shares had been cancelled. 
Nikko Securities said that it 
had shelved, all planned new 


Hitachi Medical, which did 
not trade on Thursday, the 


* first day of its second section 
. listing, closed: yesterday at 


ee 22.6 per cent lower than 
its public subscription price of 


High-technology stocks were 
mixed. Hitachi rose Y10 to 
904 and NEC added Y20 to 
YL160 on foreign buying. How- 
ever, more highly priced issues 

with Sony down Y20 at 
'¥4,350 and TDK Y10 at ¥4,520. 
Speculative issues fell on 


which 
last month, lost ¥110 to Y1,030 
and Okamoio, the prophylactic 
maker, fell ‘Y60 to Fito. 

-In Osaka, the OSE average 
lost 309.89 to 24.268.41 in vol- 
we of 16.7m shares. 





Roundup 





an earlier dip to end steady. 
The All Ordinaries index 


2.3 per cent on the week. Busi- 
ness was dominated by month- 
end options activity, and a 
A§$35m portfolio trade via Ord 
Minnett in second-line stocks. 
Turnover rose te A$289m from 


AS225m. 
NEW ZEALAND recovered 
most of its morning losses to 


1,475.91, ended 1.25 down at 
1,498.70, a loss of 15 per cent 
on the week. Turnover eased to 
NZ$13.8m from NZ$15.6m. 

HONG KONG's midday gains 


sql . The Hang Seng index 
rose 4.19 to 4,149.80, but fell 2.2 
per cent on the week. Turnover 
shrank to HK$850m from 
BK$2.03bn. 

SEOUL wiped out most of 
Thursday’s gains on selling by 
disappointed investors, as 
rumours of government mea- 
sures to boost the market 
remained unconfirmed. The 
composite index fell 8.26 to 
652.47, down 1.3 per cent on the 
week. Turnover fell to 
Wonl71.7bn from Won203.5bn. 


tive stocks spread. The 
weighted index fell 61.97 to 
4,391.61, for 4 loss on the week 
of 3.4 per cent. Turnover 
remained light at T$19bn. 
SINGAPORE's Straits Times 
Industrial index rose 3.97 to 


to ee down slightly on the 
week. Volume fell to Ms38.5m 


from M$42.2m. 
BOMBAY gained 46.97 ta 
1,903.31 on the first day of the 
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that its French parent, Alcatel, 
was buying in the minority. 

OSLO fell 2 per cent as the 
all-share index dipped below 
the 400 level. The index 
dropped 8.08 or 2 per cent to 
895.55, a fall of 6.2 per cent on 
the week. Turnover was mod- 
erate at NKr330m. 

Norsk Hydro lost NKr4.5 to 
NEr130 on worries over its 
metals business and earnings 
outlook, a fall of 13.6 per cent 
on the week. 

Elkem A free shares shed 
N&Kr2 or 4 per cent to NKr48 on 
news that the Japanese govern- 
ment was investigating alleged 
dumping of ferro-silicon 
imports from Norway. 

MILAN started on a firmer 
note but weakened on 
rumours, later confirmed, that 
the November settlement 
would be delayed. The Comit 
index fell 2.27 to 518.50, 
although it showed a 22 2 per 
cent rise on the week. Turn 
over was estimated at Liz0bn 
after Thursday's L116bn. 

The Consob decided to post- 
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Hourly changes 


Open 10pm 11am Noon 


2pm 3pm Close 


1089.88 1068.05 1065.26 1063.70 106320 1062.34 1063.12 1062.86 





Oay’s High 1069.68 


Day's Low 1061.92 





Nov 28 Nov 27 
1070.76 1069.79 


Nov 26 
1071.48 


Nov 22 
1066.84 


Nov 25 
1060.67 





Base value 1000 (26/10/00) 


pone the settlement because of 
legal problems linked to the 
bankruptcy of stockbroker Mr 
Claudio Copellt. 

Pirelli fell for a second day, 
this time on foreign selling, 
losing 1.7 per cent or L30 to 
L1,710 at the fixing and falling 
to L1,645 after-hours. 

PARIS fell on Soviet worries, 
ending the week more or less 
where it started after last 
week's 6.5 per cent decline. The 
CAC 40 index dropped 15.18 to 
1,789.70 yesterday, falling from 
the day's high of 1,761.50. Turn- 
over was boosted by the expiry 
of options to about FFr2.1$bn 
from FFr1.ébn. 


One of the few stocks to 
regain investors’ confidence 
was Total, up another FFr62 or 
6 per cent at FFY1,090 on the 
day and 11.3 per cent on the 
week. In contrast, Elf Aqui- 
taine fell FFr3.90 to FFr383.50, 
down 4.7 per cent on the week. 

Perrier shed FFr60 or 4.6 per 
cent to FFri,242, after the pre- 
vious day's expected news of a 
two-thirds bid for Exor. its par- 
ent. Club Mediterranée fell 
FFri6 or 3.8 per cent to 
FFr40050 before announcing a 
provisional loss in 1990-51. 

STOCKHOLM rose on the 
last trading day before the 
scrapping of the turnover tax 


on equity transactions. The 
Affarsvdtlden General index 
Tose 8.9 to 954.8, a gain on the 
week of 1.3 per cent, Turnover 


Société Générale de Belgique, 
which lost BFr25 or 1.3 per 
cent to BFT1,900, on foreign 
selling and worries about next 
year's prospects. The Bel20 
index slipped 1.76 to 1,069.06 — 
down 2.5 per cent on the week 
— in tumover of BFr531m. 

AMSTERDAM came off the 
day's high in nervous trading. 
The CBS Tendency index 
opened at 89.4 but closed 0.5 
Jower at 88.6, down 2.1 per cent 
on the week, KLM lost F11.10 
before closing 50 cents lower at 
F1 37.80, after ruling out a take- 
over by British Airways. 

ATHENS edged lower, as the 
government outlined its auster- 
ity budget for 1992. The general 
index lost 4.72 to 832.54. IST- 
ANBUL fell on profit-taking. 
The 75-share index lost 109.98 
to 4,064.90, but rose 6.2 per cent 
on the week, 
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Airbus, Boeing and McDonnell Douglas in fierce battle for contract 


Dubai airline likely to place £1bn order 


By Paul Betts, Aerospace Correspondent 


EMIRATES, the fast-growing 
airline based in Dubai, is 
expected to announce a £ibn 
order for wide-bodied aircraft 
hefore the end of this year. 

The airline held talks with 
Airbus, Boeing and McDonnell 
Douglas last week and is final- 
ising its decision on a new fleet 
of up to 14 wide-bodied airlin- 
ers worth a total £1bn. 

Mr Maurice Flanagan, the 
airline's managing director, 
said Emirates intended te place 
firm orders for seven wide- 
bodies with options for a fur- 
ther seven. 


He said the airline was still 
evaluating the three contend- 
ers for the order, including the 
Airbus A340 four-engine 
long-range airliner, the Boeing 
771 twin-engine wide-body an 
the McDonnell Douglas MD-1) 
t ine aircraft. 


hree-engine 

The Emirates deal has pro- 
voked a fierce contest between 
the three aircraft manufactur- 
ers which are all chasing new 
business In the depressed civil 
aviation industry. 

Emirates, which was formed 
only six years ago, has until 
now been largely an Airbus 


customer. It operates a fleet of 
six Airbus A300/A310 wide- 
bodies and is due to take deliv- 
ery of a further seven Airbus 
A300/A310s in the next two 


years. 

It also operates three Boeing 
727 narrow-bodied airliners, 
but Mr Flanagan said the car- 
rier was planning to sell the 
two 727s it owned. The other 
Boeing aircraft is on lease. _ 

Although in a strong posi- 
tion, Airbus faces tough com- 
petition for the order from the 
US manufacturers, which have 
intensified efforts to recover 


market share in a Middle East 
civil airline market dominated 
by the fap opi 
during the years. 
Enirates is in the throes of a 
big expansion with plans to 
increase flights to new Euro- 
destinations and to the 
Far East next year. In spite of 
the impact of the Gulf war, the 
airline continued to operate 
profitably in its financial year 
ended March, Mr Flanagan 
It will also next year become 


the first airline to install a per- 
sonal in-flight video entertain- 
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Injury time in battle for the Bridge 


Jane Fuller on Chelsea 


HELSEA Football 
Club's most famous fan, 
Mr John Major, will 
miss today's home match 
against Nottingham Forest 
because of other engagements. 

It is perhaps just as well If 
he went, the prime minister 
could hardly resist being 
drawn into the politics of the 
club's fight to keep its ground. 

He would read in today's 
match programme that in spite 
of a demand that Chelsea pay 
£22.85m within 28 days for 
Stamford Bridge, its west Lon- 
don stadium, the “saga is far 
from over" and that “ulti- 
mately all differences will be 
resolved”. 

The brave taik comes from 
Mr Ken Bates, Chelsea's chair- 
man for the past nine years, 
who has already fought off one 
attempt to evict the club as 
part of a property deal. 

Mr Bates sees the future of 
Stamford Bridge as being the 
home for both Chelsea and Ful- 
ham football clubs in a rebuilt 
40,000-seater stadium, sur- 
rounded by 256 flats, a 160-bed- 
room hotel and a sports centre. 

The trouble is that Chelsea 
does not own the ground. Its 
lease expired in 1989. The 
release this week of the 
£22.85m independent valuation 
of the ground finalised 2 con- 
tract which the landlord, Cabra 
Estates, says is binding. The 
transaction is based on an 
option to buy exercised by 
Chelsea. 


e 

“Bates has no rights,” Mr 
John Duggan, Cabra’s chair- 
man, said on Wednesday. If the 
bill were not paid, Cabra would 
pursue the club to the point of 


iptcy. 

Cabra's chasing of the cash 
is part of it efforts to reduce 
net debts of more than £52m in 
a dead property market. 

But Mr Bates said: “We 
won't pay £23m in cash 
because there are various mat- 
ters to be taken into consider- 
ation.” 

He says the net amount will 
be reduced by £5m from Ful- 
ham, the third division side 
which is being paid by Cabra 
to leave its nearby Craven Cot- 
tage ground, £3m to £4m for 
Chelsea's minority stake in SB 
Property, the subsidiary which 
owns Stamford Bridge, and an 
amount to resolve the five 
legal actions which Chelsea is 
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Fight to the death: Chelsea faces eviction from its ground which overlooks a cemetery 


tle bit of point-scoring. “Dug- 
gan wanted the usual cheap 
wine. I wanted a fine Poullly- 
Fumé.” 
- and he paid. It was his turn. 

He is so relaxed about Chel- 
sea's future that he will take 
three days off next week ta go 
to Monte Carlo to celebrate his 
60th birthday. 

If his recent holiday in Hong 
Kong and Mauritius is any 
guide, this trip will prompt fur- 
ther speculation about the 
more or less exotic sources of 
finance that he might tap in 
oe efforts te “Save the 


don’t have to look for tl 
money. I'm taking calls from 
would-be lenders.” 


At Fulham, there is a sense 
that the club's future also rides 


negotia- 
tions - even though Hammer- 
smith and Fulham council has 
so far stated that redevelop- 
ment of Stamford Bridge 
should not include ground- 


sharing. 

Mr Jimmy Hill, the football 
commentator and Fulham's 
chairman, says moving into 
Stamford Bridge is the best 
choice for his club. “I have con- 
fidence that Chelsea, providing 
we are allowed to contribute 
£5m, will be able to meet the 
amount” required. 


e said Mr Bates was 
“as fierce in defending 
Chelsea's interests as 
any defender I have ever 
Surountered on the football 


Mr Bates’s pugnaciousness, 
which bas earned him a selec- 
tion of enemies, has found 
many expressions, One of his 
answers to hooliganism was to 
suggest putting an electrified 
wire on top of a high fence to 
keep “scum” off the pitch. 

He had a spell on the Foot- 
ball League management com- 


mittee before the club was 


If Mr Bates is right about the 
saga being far from over, it 
continue a “war of attri- 
tion” that has gone on almost 
since he bought the club, 
which unfortunately could not 
afford to buy the ground. 

Soon afterwards, Stamford 
Bi was sold for £1.2m to 
Marler Estates (which was 
later taken over by Cabra). 
Ever since, property men have 
been trying to get football off 
what Mr Duggan called “the 
best sites left in west London". 

Outsiders believe Chelsea 
has a mountain to climb. Most 
football clubs are struggling to 
make ends meet even before 
facing the burden of spending 
an estimated £360m to bring 
their stadia up to the standards 
required after the Hillsborough 
disaster. 

Whatever their opinion of Mr 
Bates, most reckon that if any 
one can secure “the Bridge” for 
Chelsea, he can. One thing 
seems certain: the match is 
bound for injury time. 





Kenneth Baker guilty of contempt — continsed trom rage: 


question mark over Mr Baker's 
political future. 

Mr Roy Hattersley, the 
shadow home secretary, last 
night stopped short of demand- 
ing his resignation, instead 
calling for a frank statement to 
the House of Commons. 

The Appeal Court decided by 


3-1 that “ministers and civil 

servants are accountable to the 

law and to the courts for their 
actions”. 

Lord Donaldson, Master of 
the Rolis (the senior civil 
judge), was severely critical ol 
the Home Office's failure ta 
Stop the asylum seeker, a Zai- 
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rean teacher, being placed on a 
Hight to Paris out of London's 
Heathrow airport on May 1. 

That same day, the High 
Court had ordered a “stay” on 
the man's removal pending a 
court challenge, and the Home 
Office had given a court under- 
taking not to deport him. 

“There should have been 
established lines of communi- 
cation enabling the Home 
Office to cancel the departure 
of would-be immigrants in 
their custody at the shortest 
possible notice before take-off,” 
Lord Donaldson said. 

“It is a disgrace if there were 
not. if there were, it is a dis- 
grace they were not used.” 


Lord Donaldson said Mr 
Baker was in contempt 
because of his “personal - 
sion” in May to cancel the 
man’s return flight to the UK. 

He said Mr Baker's culpabil- 
ity fell “at the lower end of the 
scale” as he had been wrongly 
advised by lawyers. 

In view of this, the court 
said it was not necessary to 
impose any penalty on him 
other than making him pay the 
legal costs. The Home Office 
said later it would foot the bill. 

Mr Baker was granted leave 
to appeal to the Law Lords and 
said later he would be consid- 
ering the judgment over the 
weekend. 


Negotiations 
progress 
on extra 


payments 
for tunnel 


contractors 


good progress, according to 
both sldes involved in the dis- 


Eurotunnel, the Channel 
Trans- 


High Court action aimed at 
preventing contractors from 
carrying out a threat to halt 


system in the tunnel unless 
they were paid sufficient 
money for the job. 

Relations between Euro- 
tunne] and Transmanche have 
improved. Contractors said 
this week that work on the 
cooling system had continued 
ut the hearing and 


nel is a couple of months 
behind schedule but work rates 
have improved and some of the 
lost ground is being caught up, 
according to Eurotunnel. 
Negotiations to resolve the 
contractors’ claims for extra 


executive of Transmanche, and 
Mr John Neerhout, chief execu- 
tive in charge of managing the 
construction contract for Eura- 


tunnel. 

Eurotunnel! has told the con- 
tractors that it has contin- 
gency funds worth between 
£200m and £450m at 1985 prices 
to cover possible claims ~ 
although not all this money 
might be available. The contin- 
i than previ- 


the terms of the contract. 





EC ministers continues trom page 1 


Ton ground over new powers 
for the European Parliament. 

Paris and London share the 
view that while some i a 
role for the parliament is 
acceptable, the Community 
should resist pressure from 
Germany to offer it substan- 
tially enhanced powers. 

EC finance ministers meet 
tonight and tomorrow in The 
Hague, before moving to Brus- 
sels on Monday to continue 
talks. These will focus on the 


management and scope of the 
European Monetary {nstitute, 
which is to co-ordinate 
national monetary policies in 
the run-up to Emu; the balance 
of power between governments 
and the eventual European 
central bank in managing the 
single currency’s exchange 
Tate; and the degree to which 
non-Emu countries play a role 
in the European central bank. 

Joining these ministers in 
Brussels on Monday and Tues- 


day will be EC foreign minis- 
ters, who will discuss unre- 
solved political union disputes 
over foreign and defence poi- 


icy. 

These issues, together with 
complex arguments over new 
EC competences and law-mak- 
ing mechanisms, will probably 
only be resolved at Maastricht. 
“The essence of these negotia- 
tions is that you don't give too 
many tricks away early on,” 
said a UK diplomat. 


WORLDWIDE WEATHER 
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Tae SURO rLis as 
HOMES  PROPERTICS CONSTRUCTION 
Pla ra rs 


More building 
subsidence 


Few announcements from a 


six months after a £30m rights 





from 
announcement ts that Lovell's 
mainly south-east of Ragland 
land bank may be tak! 
another 10 to 16 per cent hit, 
It is now clear that 


managements 
believed their own message at 
the time is impossible to say. 
But shareholders have learned 
their lesson the hard way, and 
will no doubt be wary for some 
time of glib corporate finance 
documents of 


The other question for the 
market is whether any divi- 
dend in the sector is safe now 
that Lovell has broken_its 
rights issue promise. Cuts 
undoubtedly shi 


ould have been 
made with the interim results 
in = bat that would 
have too embarrassing 


with shareholders’ cheques so 
recently cashed. Presumably it 
will eventually dawn on the 


cals a more realis- 
tic five-year view the better. 


Markets 


The mere 26-point fall in the 
FT-SE this week masks a sur- 
prising shift in the market's 
preoocupations. Last weekend, 

story was all about curren- 
cies: the rampant D-Mark, the 
plunging dollar, the whiff of a 
sterling crisis and the threat of 
a rise in UK interest rates. All 
that has now blown over. 
the equity market is 
gloomily preoccupied with 
matters nearer home. 

The 10 per 
FT-SE since its peak three 
months ago — & total of 260 


Schroder Japanese 
Smaller Companies 


arena 
FT-SE Index: 2,420.2 (—8.4) 
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Construction me more sop! 
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Top Performance from Japan 
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month. 
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Schroder Tokyo 
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investment is £1000 or £25 per 


To benefit from Schroders' 
success in Japan fill in the coupon 
and order a brochure and 
application form today. 
“Source: Micropal offer to bid % 


change,offer to bid, with income 
reinvested, to 18.11.91. 
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Schroders is a London based /mum 
international banking group, with | 
over 21 offices worldwide, 
including Tokyo. The experienced 
team ia jepen have produced ; eee ound ce 

performance numbers | 
for Schroders’ Japanese unit trusts. { 
Qver the medium to long term the 
Japanese market has consistently 
outpaced all other major markets 
and Schroders see no reason why 
this should not continue. 
Schroders‘ Japanese investment 
expertise is available to private 
wmninimum 


| Schroders’ range of Unit Trusts 
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{out of 59) 
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consistent, 
this year’s real growth will be 
half that. 


An obvious explanation is 


than conventional equities. 
dou- Companies will have to rely 
. earn- 
: 3 to luce a real increase 

wicee is aswell. for 
: investors that their.-share 


Given the deadlock charac- 
terising negotiations between 

i telecoms regula- 
tors, Cable & Wireless was 
ning to have trouble 


t about the US market's 
of openness without much 
its wider strategy. of 


n 
its monopoly 
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MERICANS invented 

the soap opera. Now 

Europe has come up 

with opera soap. David 

: Putnam's new film, 
Meeting Venus, is the latest medium 
through which opera has reached a 
ms audience. Never mind that the 
~ 4 romp among the backstage 
dramas and disasters at a produc- 
tion of Wagner's Tannhauser - is 


full of operatic clichés. Never mind ° 


that the ending is faniasy and the 
singing ¥ anteet The fact that 
opera is the peg for a hig-budget 
film suggests it is up ane 
stranded on the pedestal of high- 


brow art. Opera has entered the . . 
ular entertainment. ‘ 


world of pop en’ 

Opera on tejevision, arias \as 
advertising jingles, Pavarotti in 
Hyde Parl 


SECTION. 


a I LE, 


‘k — never in its 40-year 4 


history has the opera business been. 
80 popular. tt is not Just becanse it 


Opera is now commercially attrac-. 
tive. Over ten days. last month, 
100,000 p paid up to £40 for a 
ticket to Aida in Birmingham. At 
New Year, 90,000 will pay Up.to £55 _ 
for Turandot at the Wembley 
Arena. Marketed in a populist way, 
opera can attract those put off by 


the “threshold fear” of entering a ~ 


traditional ‘theatre. With higher 
box-office turnover than established 


jpments 

twist to the debate about how opera 
should be funded. If these new-pper- 
atic phenomena can pay their way 
without recourse to the public 
purse, why should traditional forms 
of opera continue to be so heavily 
subsidised? Thatcherismn has left its . 
mark on opera companies in Britain ~ 
by forcing them ta beconi 
self-sufficient. They have had to jus- 

i in market terms 


Companies are striving to broaden 
their appeal. 


Cinema, television and jumbo- . 


sized arena productions have a 
valuable role to play in popularising 
opera. But it would be wrong to 
assume that traditional forms of 
music can sirvive on. the 
same commercial terms. The two 
are entirely different. In Meeting 





its . t was never meant to. -In 
the 17th and 18th centuries, it was 


g 


Venus, technology helps Kiri te - 
Kanawa’s dubbed voice sailover the financed by kings and 
orchestra in a. wonderful - but the. 19th, it. thrived.on the gro 
totally unrealistic ~ way..You attention of the bourgeoisie. In the 
rine ere Het raner arcae parton” Huasctal reapouaiblity: Gat’ ta the 
: ino arena . ie 
mances, the singers are miked and US, with its tax incentives, does 
‘can in the: furthest cor- pera still count on the largesse of a 
-ners. Producers and designers bave few individinals. - ; 


to think big. Multiple casts go 
through the motions of a stage 


show. The finer nuances are 

ing, the : is limited to a 
handful of operatic blockbusters. 
Instant entertai value is at a 
premium. Pon : 003 


This is fine if you want ta treat 
opera as another product of the 
mmarketing revolution. However, if it 
1s to _be regarded as an art form, it 
should not be subject to such com- 
Promises. Most operas were written. . 
for theatres small enough to make 
intimate contact between stage and- 
audience, By its very namre — 
because it is labour intensive and . 
involves so many disciplines - 
opera is the most expensive of the 
performing arts. It has never paid 


Nobody today. can seriously talk 


aegis. 
Arts Council, fuelling demand 
which the philistine culture of the 
1980s has failed to stem. The lesson 
of.the Thatcher years is that if you 
force opera companies to fend more 
for themselves, opera 


favour. of corporate customers, 
many of whom care little about art 
but are attracted by the social 






of the nobility, 
courtiers. In. 


cy 


- Pop goes 


iniliew:- and can afford it. 
Overdependence on corporate 
customers makes’ managements 
cautious. Corporate customers will 
soak-up any number of Rigolettos or 
Figaros, but shy away. from the 


Pet Jou geueral direct of 
er Jonas, . ‘or 0 
English National Opera: “It disturbs 
the natural between audi- 
rage ee artists aren't 

, the isn’t happy. Even 
at , We are too expensive at the 
top of our price range. The only 


way to make the majority of perfor- 
mances available to a wide public is 


fit - but you could say the same 
about any public service. If people 
want the arts, which they patently 
fio, it is up to governments to cater 
for that demand. Opera !s expen- 
sive. But it is a benign influence in 
society. We should try to do it 
well.” 

_ In spite of Britain's theatrical and 
literary traditions, government in 
this country has 2 cool, commercia) 
attitude to the arts. Where else in 
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Europe would a successful company 
such as ENO, which last season 
sold 450,000 tickets, have an uncer- 
tain lease on its theatre? On the 
continent, these battles were fought 
on won. Secaties aga. oo of a 

e@ great Euro cities acce] 
that the provision of culture is a 
public function, even if only a 
minority use it. 

The Paris Opera, which gives 
fewer performances than the 
Opera and Royal Ballet, has twice 
the budget, 70 per cent of which 
comes in government subsidy 
(Covent Garden: 40 per cent). Ticket 
prices in Paris range from £5 to £56 
(Covent Garden: £22 to £113). Less 
than half a per cent of the Paris 
Opera budget comes from sponsor- 
ship (Covent Garden: 17 per cent). 

In no other European city is 
opera “privatised” to the extent it is 
in London. In Munich, the taxpayer 
subsidises 68 per cent of the Bavar- 
jan State Opera's £40m budget. In 
Geneva, city and cantonal authori- 
ties pay 73 per cent. The only cities 
with a top Seat price comparable to 
London are Vienna and Milan - 
but even there most tickets cost 


Pavarotti in the Park, arias as advertising 
jingles: never has high art been so accessible. 
Ts it all for the good, or will commmercialism 
be the death of real opera? asks Andrew Clark 


the opera 


half Covent Garden's, and the state 
contributes more than 70 per cent of 
the budget. It also maintains the 
theatre property. In Lyon, the city 
is spending £45m to renovate the 
Opera building. But in London, 


Covent Garden has to adopt the role 
of commercial developer to finance 
improvements. 


Why should Britain be so differ- 
ent from Italy, France or Germany? 
Opera has been part of their 
national heritage for much longer. 
After Purcell and Handel (who was 
German) in the late 17th and early 
18th centuries, Britain had to wait 
until the premiere of Peter Grimes 
in 1945 before it could start talki 
of a national school of opera. Ital- 
ians have the longest tradition: they 
invented opera at the start of the 
17th century. Although the French 
regions were slow to catch on, Paris 
has been a great operatic centre 
since the late 17th century. Around 
the same time, opera became estab- 
lished as court entertainment in 
German-speaking lands. 

The contrasting imprint of these 
three great national schools is 
clearly visible. For Italians, opera is 
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The Long View/Barry Riley 


_ Lost art of the raiders 


WHO NEEDS hostile 
takeovers, 


directive to regulate 
takeovers mare or less 
on the lines of Britain's 
= Takeover Code, with 
the banning of many of 
the takeover defences employed by Con- 
tinental companies, are foundering. 
British objections are mainly on the 
obscure but crucial ground that the del- 
icate balance between statute law and 
self-regulation would be threatened, but 
on the Continent it is seen more starkly 
as an argument over the relationship 
between industry and the financial 
markets. In Germany and France the 
markets have traditionally been there 
to serve industry (and the government) 
whereas in Britain the City is seen as a 
selfstanding financial industry able to 
build its own business and export its 
own services rather than being subser- 
omy. 


‘The i 
has long been a feature of the British 
economic scene. The most talented and 
ambitious young go into the City's 
financial markets, the professions and 
the Civil Service rather than becoming 
soiled by manufacturing or tainted by 
commerce. It is regarded as right and 

that an accountant should be 
paid much more than a production 
manager. something a would make 
Scant sense in Japan, for example. — 

I was struck by these thoughts dur- 
ing an entertaining day's conference on 
Corporate Takeovers and the Public 
Interest sponsored in Edinburgh last 
week by the David Hume Institute. A 
wide range of opinion was represented, 
but. not wide enough. No indus- 

jalists got up toe complain that the 
British system was rigged in favour of 
financial intermediaries. It seems that 
too many company bosses have been 
persuaded that takeovers just’ might 
occasionally be useful; and in general 
the industrial lobby has been neutral- 
ised by a few powerful acquisitive indi- 
viduals. If hostile takeovers could not 
bappen in Britain we would have to 
develop other methods of forcing 

upon underperforming manag- 
ers; investment managers decided, 
albeit reluctantly, to agree that the bid 


by BTR was the best way of tackling 
Hawker Siddeley’s problems. 

The collaquium arose from the David 
Hume Institute's study with the same 
title, written by Graham Bannock and 
Sir Alan Peacock and published in 
June. It suggested that there was no 
evidence that takeovers on balance do 
any economic good in the UK, and that 
various tax changes should be into 
duced to correct biases in the system. I 
discussed this here last July, agreeing 
with many conclusions, but suggesting 
more emphasis a changes that her 
make managements more accoun! . 

Essentially the difficulty if you rec- 
ommend tax changes — for instance, 
removal of the tax breaks which chan- 


are the reflection, not the cause, of Brit- 
ish economic culture. Unless you influ- 
ence the culture itself you are not going 
to get very far. 


he Takeover Code is a classic 
manifestation of the British 
system. In any rational econ- 
omy takeovers would be regu- 
lated by 2 tough ministry for industry. 
feed, In the late 1960s, after various 
market scandals, legislation was threat- 
ened, But instead the City was allowed 
to come up with a self-regulatory code. 
The ostensible purpose of this rule- 
book was to protect investors against 
perceived abuses such as the payment 
of higher prices in company takeovers 
to certain powerful investors than to 
the general public. Indeed, there is an 
élement of promotion of the public 
interest. The underlying purpose, how- 
ever, has been to protect the City's 
takeover i ¥ against government 
interference, and in jar against 
possible Department of Trade and 
Industry legislation which might be 
heavily influenced by an industry 
Jobby. Ever since, the code has been 
st and run by merchant bankers, 
lawyers and stockbrokers, to their con- 
siderable enrichment. rs 
Attempts by the European Commis- 
sion to impose a kind of Takeover Code 
on, for instance, Germany will therefore 
get nowhere. The German industrialists 
‘will see it as serving the interests only 


of parasitical financial intermediaries of 


the kind that wrought havoc on the 
British and American corporate sectors 
during the 1980s. I have a lot of sympa- 
thy with their view. 

The British system also facilitates 
takeovers through ultra-flexible 
accounting methods. When one com- 
pany takes over another the impact can 
be very disruptive, and profits mea- 
sured on any truthful basis are bound 
to be badly affected in the short term, 
whatever the benefits in the long run. 
But in Britain during the 1980s com- 
Pany accounts did not show this effect. 
Indeed, profits of acquisitive companies 
grew particularly smoothly and 
strongly. 

This was because accounting meth- 
ods had become highly artificial, and 
were designed to serve the business 
interests of the auditors’ clients rather 
than to project economic reality. In a 
number of important cases the profits 
claimed by these takeover i 
have turned out to be not only 
smoothed but actually bogus, leaving 
the accounting profession with a lot of 
explaining to do. 

The excesses of the late 1980s, cul- 
Minating in a string of court cases and 
company failures, have created a big 
hangover. The City's takeover mer- 
chants face the uncomfortable possibil- 
ity that if there is harmonisation in the 
future it could well be on the basis of 
the German rather than the British 


The big question, perhaps, is whether 
the industrialists will rise to the occa- 
sion. They could start by taking control 
of the votes in their own pension funds 
and using them to promote long-term 
objectives, rather than by leaving them 
with fund managers who have no more 
constructive objective than to beat an 
index over a year or two, They could 
follow that up by pressing for new 
structures of corporate governance that 
would create links with broader interest 
groups and downgrade the role of the 
financial markets, 

But in practice, pension fund manag- 
ers say that the sponsoring companies 
are more likely to complain when they 
have too few bid targets in the port- 
folios, and short-term performance suf- 
ee culture will not change over- 


your money is 
in the building 
society. falling in- 
terest rates can only 
mean a drop in your 
standard of living. 

As Britain's largest \ 
retirement income speci- ‘ 
alists, this is a problem we 
have been addressing for 
many years on behalf of our 
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still a case of prima la voce - a 
rification of the voice, Most Ital- 
can sing snatches of arias by 
Verdi and Puccini. They like to par- 
ticipate in the virtuosity of singers, 
criticising them as soccer fans criti- 
cise individual players - Italians 
follow opera like a game. Melody is 
what matters, not harmony: They 
listen for the arias, they fidget in 
between: hence the proliferation of 
rivate boxes in Italian opera 
jouses, allowing patrons to gossip 
during the boring bits. In Italy, 
Opera is the essential form of thea- 


In France the emphasis has 
always been on the decorative 
aspect, on entertainment For the 
French, the stage is a divertisse- 
ment. Their word for performance is 
Speciacle. It is all a big show — 
hence the fashion for grand opera in 
Paris in the mid-18th century. The 
philosophical element of opera is 
alien to the French.They like trendy 
stage directors, they adore the big 
diva behaviour and have a televi- 
sion programme, the Eve Ruggieri 
show, to pander to it. French audi- 
ences tend to look chic-informal; le 
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snobisme at the opera is a term of 
artistic, not social, disdain. And art . 
is a question of national prestige. 

The Germans’ artistic develop- 
ment came Jater and went deeper. 
In Germany, opera has always been 
a medium for Weltanschauung — 
looking at the world in moral terms. 
Weber sowed the seeds with Der 
Freischiite (1821). Wagner actually 
complained about people who went 
to the opera wanting to be enter- 
tained. Germans approach opera as 
a theatre of ideas, but it is not intel- 
lectuals who form the backbone of 
audiences. Opera-going is more a 
bourgeois activity: it corresponds to 
kleinbirgerlich intelectual and phil- 
osophical aspirations - the desire 
to emulate something from above, 
based on German respect for hierar- 
chy. Ordinary Germans speak of 
their artistic models with reverence: 
even non-theatre-goers would not 
mock Wagner and Goethe. 

Theatre-going in German-speak- 
ing Europe is a way of life, Hun- 
dreds of thousands of middle-class 
Germans have a_ subscription 
enabling them to see a number of 
operas at their local theatre each 
season: hence a much higher turn- 
over of repertoire than other coun- 
tries. The big theatres in Vienna, 
Berlin and Munich are open 320 
days a year, like a factory. In Italy 
and the French provinces, most 
theatres (including La Scala) offer 
an annual stagione of seven or eight 
operas, and are rarely open more 
than 100 nights a year. 

However distinctive these 
national cultures remain, there are 
common trends. Audience expecta- 
tions are changing. According to 
Hugues Gall, director of Geneva’s 
Grand Theatre: “Audiences today 
come from a wider public than 40 
years ago, but they are not so well 
educated in music, they are less 
able to judge the quality of interpre- 
tation. They watch opera on televi- 
sion and listen to the gramophone, 
and expect some kind of perfor: 
mance they cannot get.” 

Backstage. too, attitudes have 
changed. Singers are reaping the 
benefits of greater mobility. Egged 
on by agents, they have given up 
the idea of “serving art” in favour 
of a hard-nosed approach. Fees have 
rocketed, and are no longer com- 
the Donitiaos and: Pevarctiia ria 

e i ant warottis who 
are at fault: the problem lies with 
the mass of middle-rank interna- 
tional singers, without whom most 
opera houses could not function. 

How long opera can remain a cre. 
ative grass-roots experience — 
catering for an ever-widening public 
without costing too much or josing 
quality - is a moot Point, The rep- 
ertoire is beco! pendent on a 
core of long-established works. No 
doubt governments will always sub- 
sidise opera so that new and forgot- 
ten works can be heard alongside 
the standard hits. But the more pop- 
ular apera becomes, the more it 
seems to compromise its integrity 
as art. Opera is moving where tech- 
nology takes it ~ into surtitles, 
computerised stage machinery, 
amplified voices, videos and mass 
marketing. The day may dawn 
when opera soap is the rule - when 
the tenor sings “Your tiny hand is 
frozen” into a microphone, an act- 
Tess mimes to a perfect soundtrack, 
and the fat soprano is a thing of the 
past. 
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HB WEEKEND FT 


“(T'S THE sign of a worried 
man,” said one analyst this 
Week, “when a believer in eco- 
nomic fundamentals like me 
starts looking at charts.” He 
was one of a number of market 
forecasters whose optimistic 
predictions were looking vul- 
nerable this week. 

Even if, lke him, you do nat 
really believe in chart analysis, 
the smaller diagram alongside 
makes depressing reading. It 
shows that the OE stock mar- 
ket has retraced all the gains 
made since March and the end 
of the Gulf War rally: FT-SE 
closed on at 2420.2; on 
March § it closed at 2420.1. 
Those who do believe in charts 
are sounding very gloomy, 
with FT-SE numbers like 2,200 
showing up in their public 
forecasts and 1,900 being men- 
tioned as a worst case in pri- 
vate conversation. 

The economic fundamental- 
ists remain, mostly, pretty pos- 
itive. Yes, the economic recov- 
= that th Sd 
say, DOW e 
news of October has been fol- 
lowed by a gloomy November. 
But it is stil on the way — 
February or March is the new 
consensus — and when it 
comes, UK shares will look 


cheap. 
In fact, on most traditional 


B83 


high-inflation 1970s but 
touched briefly since the 
eatly 1980s. The “yield ratio” 
- the yield on long gilts 
ee by the be iad On equities 
is firmly below two, a tradi- 
tonal indication that shares 
are good value. 
oe out a bit further, 


betel forreasetemiy boone Ayn 


Paul Walton of dames Cal 
start by estimating what | 
gilts will be yielding at the 

of next year — say 8% per 
cent. Now look hack in history 
and establish what the tradi- 
peroenieee earnings per share 
percentage 

and gilt yields in periods of low 
inflation — answer, around 3 
per cent. Taking 3 per cent 
from 8% per cent gives you a 
theoretical © end-1992 “earnings 
yield” of 5% per cent (earnings 
divided by share prices). 

From that, you can derive a 
notional end-1992 price/earn- 
ings ratio by calculating the 
reciprocal of 5% per cent, 
which ig 18.2, Today’s share 
prices and tomorrow's earn- 
ings give an end-1992 p/e ratio 
aera 11% — which means 


g 
g 
¢f 
z 
g 
g 
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a 
take FT-SE to 3,200 by the end 
of next year. 

This sort of calculation 
depends heavily on assump- 
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ame MAY sound unto- 
But 1 want to 
2,680 about investing 
lenty of reasons 
ae e rful at the 
moment. Last week saw a 
2,550 ing crisis, while 
a saan decision of Norwich Union to 
2,500 SOR MOE 5 a: bonis, in 
aN 3 the Bottom Line below. looks 
450 oe for those who 
rst oer fun. 
s 
rd fees damental valuation tells a dif 
z8 sc . Wi in this column last 
‘Sexson: estates work, the London market is 
tions about what happens to ment deficit. That wonld make of construction shares, with | now ing more than 5 per 
share prices in a low inflation silts the big play of next year, those seen as most financially | cent. This is good value histori- 
era. Most of the hi evi- not equities. valnerabie, suck as Costain, { cally, and there are 
dence is positive. The trouble Such big-picture ruminations ost affected. Lovell shares | opportunities for good 
js that ERM membership and apart, analysts have been immediately dropped 61 per | long-term profits. 
the path bo BC 1 union downgrading their earnings cent, to close the week at 3zp, is how to take advantage, 
together take Britain into estimates as the year draws to down 66p; Costain finished at Buying i shares is 
uncbarted waters — raising a close, and the economic , down 16p. one of the harder ways to go 
the possibility, for example, of recovery recedes. This has hit Maxwell Communication, | about it, in spite of the heavy 
a once-for-all - Individual stocks, and it has which rose early in the week | incentives provided in the cur- 
tion from equities to bonds. also affected whole sectors. as the outlook for the business { rent BT flotation. Small inves- 
i of is Bank stocks were hit by pessi: seemed to be stabilising, | tors find it difficult to take on 
one of the people arguing that mism about badlebt write-offs, dropped sharply when the | the market unaided. That 
such a shift is feasible — and if which showed up in a drastic board announcing } means e: the help of a 
it comes, he says, it would cre- downgrade of National West- the results for a fortnight. The unit or investment trust. 
ate a self-fulfilling bull market minster by Carr Kitcat & Ait- shares ciosed the week If you really want a chance 
in bonds, far outweighing any ken, and in resulfs from Royal at 36p. to profit hea’ from growth 
downward Pressure on gilt Bank of Scotland. In its year British Telecom, ahead of | you malght avoid the blue chip 
prices from the rising govern- end figures, Royal Bank ext week's closing dates for { or lows and orphans” 
revealed 5 351m in provisions applications from individual } stocks, “as the chances for 
against Joan losses, a ratio of investors and from institu | growth in companies which are 
ions to assets more than tions in the 's £5bn | already | and well known 
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Price 1991 1991 

y'day on week = High Low 
FT-SE 100 Index 2420.2 -26.1 2679.6 2054.8 Economic/political worries 
Argyll 286 +27 315 234% Excellent figs/Sunday trading 
BPB Inds 136 21 24512 186 = Profits hatvedidlv forecasts cut 
STR 386 +192, 4391 28912 Success of Hawker bid 
British Telecom 353 +11 42812 268 «European presentations/sale looms 
Edbro 265 +125 270 85 Acceptance of Marrel bid 
Kwik Save 569 +33 484 Record profits 
Laing (J) A 220 30 347 220 «=Aleduced profita/div estimates 
Lloyds Abbey Lite 33 28 442 312 UBS Phillips & Drew ‘eel’ rac 
NatWest Bank 288 -18 35732 247 =Car Kitcat downgrades forecast 
Reuters 905 +36 1003 673 = Positive research 
Rhz Design 199 +14 201 101 Merger 
Sainsbury (J) 348 +25 388 30012 Sunday trading tales optimiam 
Sun Alliance 286 “18 408 286 BZW increase loss estimates 
Wilkes (James) 163 -16 180 94 _Potice investigation 
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AT A GLANCE 


Sterling weathers 
a worrying week 
Fears that UK interest rates would have to rise Increased 
earlier this week a8 a weaker dollar and stronger D-Mark 
contributed to sterling’s weakness. The pound dropped to 
DM2.84 on Tuesday, forcing the Bank of England to 
intervene. There were also suggestions that the 
Bundesbank and the Bank of France were supporting 
sterling. Sterling recovered to DM2.87 last night. 


Investment trusts find favour 


Sentiment has a Sot to do with the strong performance by 
investment trust shares in recent years. The graph shows 
the erosion of the discounts to net asset vafue at which 
Investment trusts have traded, using research derived from 
research by S.G. Warburg Securities. Investors in the trusts 
will have received this increase on top of any growth in the 
underlying fund delivered by fund managers. 

Warburg also published its first guide for the private 
Investor this week, as part of the launch of its Investment 
Trust Manuai for 1991-92. This publication is usually aimed 
solely at the professional Investor. Warburg fs predicting 
more new issues, feeding growing demand. 


Southdown merger announced 


Southdown Building Society, with assets of £780m, is to 
merge with Leeds Permanent. Southdown, which was 
created a year ago out of a merger between Sussex County 
and Eastbourne Mutual, is expacted to lose araund £4m in 


Enterprise zones trusts offer 


Two naw tax shelter enterprise zone trusts have been 
launched. Collective Investments’ EZT1 will buy three 
properties — one in the Clydebank zone and two in Telford. 
Maximum capacity in the fund is £8m, with a minimum 
investment of £15,000. The trust is underwritten to be 
formed by Friday December 20, 

Property Enterprise Managers is launching PET16, a trust 
which will invest in four office buildings in Sunderland. 
Maximum investment is around £18m, and the yield before 
management charges Is 7.5 per cent it has a guarantee 
from Akela Developments, the developer, with a five-year 


New head at Alliance & Leicester 


Alliance & Leicester, the UK's third largest building society, 
has appointed Mr Peter White as its new chief executive 
following the surprise decision of Scott Durward, 56, to take 
man for the society at the 
weekend declined to comment on suggestions of @ possible 


Smailer companies decline 

Smaller company share prices again dropped this week but 
by a smaller margin compared with the previous week. The 
Hoare Govett Smaller Companies Index (capital gains. 
version) fell by 0.98 per cent from 1234.8 to 1222.64 over the 
Week to November 28. The County Small Companies Index 
fall by 0.74 per cent from 994,87 to 967.5. 





















































Traders retreat 


T MUST have been with 
relief that Wail Street 
traders retreated to their 
turkeys and cranberry 
sauce on Thursday, America’s 
ving celebration. To 
judge by the torpor which 
hang over Manhattan on Fri- 
day, no one was hastening 
back to their trading screens 
the following day, either. 

The Dow Jones industrial 
average, which stood at more 
than 3,060 two weeks ago, had 
sunk by around 160 by 
Wednesday night - scarcely 
the sort of behaviour which 
makes for celebrations. More- 
over, since the first 120-point 


f the subsequent trad- 
ing sessions had shown overall 
gains in the index, while twice 
that number showed net 


losses. 

The holiday week ee 
no additional co: On 
Monday, trading was Tmaixed 


overall 
point — but the Nasdaq Com- 
which measures 
eased by va slightly sig. 
y a more f- 
nificant 3.58 to 522.88. 


provisions 

double that attained in the 
recession of the early 1980s. 

Bank's shares closed the 

week at 166p, down 3p. 
National Westminster closed 
down ry aire Bar- 
clays al own 17p. 

The other sector affected ey 
bad news was construction. On 
Monday Sir Clifford Chetwood, 
chairman of Wimpey, told min- 
isters that the industry was 
suffering worse than at any 
time in his 42 years in the busi- 

ness. Recovery was not expec- 
ted till 1993, he said. The sec- 
ond blow came on rriday. 
when Y.J. Lovell, the medium: 
sized contractor, announced it 
was in “constructive discus- 
sion” with its bank and would 
not pay a final dividend. Lovell 
raised £31m through a rights 
issue only seven months ago. 
The news affected a wide range 


On Tuesday, the perfor- 
mance was even more volat 
Within mivntes of the 


market assessment per se. 
Rather, they attributed the 
rapid swings to an interaction 
of different “programme” trad- 


ment was gripping the market 
- and it was relentlessly 


posting sin- 
sle-digit losses but sliding 
below 2,900. 
So what does it alt add up 


on a pre 
Christmas rebound in the mar- Ik is easy to be tempted by 
ket partly on the’ view that the allure of products with a 


ef 
eh 
ih 
0 


ef 


enough cash ahead 
privatisations to ensure 
can take up the shares they 
bidding 


{ years, according to Finstat, 
and bas only gained a rela- 


no more implansible than 
mast. a tively unimpressive 143.8 per 





Peter Ma: A cent over ten, ene Aeren 
‘Wall Street 


‘Serious Money - 


Invest early : for 
the recovery = 


By. Jokn Authers - - 


ing sliares in. a company just 
as the DTI inspectors have 
been called in, and reaping the 
rewards when their name is 
cleared and the shares take off. 

In fact they are nowhere 
near as speculal 

The managers of the most 
spectacular i growth 


ibility Special situations 
‘trust: “You have got to 


- buy value.” 


His inveshnent philosophy is is 
based on copious research, and 
understanding 
before he invests. But that 
leap a pany hich ‘e 
into 2 con wi 
ander-rated by the market. 
Quite the reverse. 
If everything el 


bat the share price is consis- 
body out there knows more 


than you do. It is very danger. 


ous to go Into a recovery stock 


where the fundamentals are : 


not looking good.” 


© much for boldly buy: . x 


jng where no man has 


bought before..As far as 
“pat there are plen! 


Levy is concerned, 
when investors buy shares 
because they think know 
better than the market “seven 
times out of ten they are 


His own decisions appear to 
be right more often than that’ 
- Capability Special Situa- 
tions is currently top of the UK 
Growth sector over ten years, 
with 725.6 per cent growth, 

Finstat. Over five 


companies | 


else is good” 


. Investment: 
inherently’ more volatile, but 
substantially 


they also’ 


regard as good value, in 


Europe and the Far Bast. 


products, such as. 


or: National Savings, in 
which you can balance: your * 


Bat Torget about . ‘the 


high: risk or:the- 


performance is a matter’ of 
luck, It is more likely that it is 
based on bard work-.and 
research. To. paraphrase the 


the golfer Gary Player: “The 
harder I work, the tackler: 2 


get." 


to turkey and cranberry sauce 
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recede in weeks with holidays. 
Orders for durable goads, 
which are to 


hand, the initial claims for future economic activity, also 


unemployment insurance rose by 3 per cent in October. 
plonged by 80,000 in the week Again, this was double the 
ended November 16 - far improvement generally pre- 
more marked than the pundits dicted and followed two 
had i = this months of decline. 

foliows three weeks of However, this positive new: 
increases, and claims usually was outshone by a sharp fall 





The Bottom Line 


in consumer spending last 

month, According ta the latest 
statistics, consumer expendi- 
ture declined by 0.3 per cent in 
October, beapdt u for 
inflation, or 0.4 per cent after 
allowing for price increases. 
Coming just before the holiday 
shopping season, this seems to 
bode ill for the retail sector. 
More generally, it reinforces 


the impression of an economy - ti 
by wicertainty, 


fear 
of job losses, and a confidence 
isi : 


The two major corporate 
announcements of the week 
did litile-to On Tuesday, 
Internationa. Business 
Machines, the com giant, 
announced a wholesale ‘reor- 
ganisation of its management 
structure, and said it would 
take a $3bn charge in the 
fourth quarter to cover the 
costs of cutting some 20,000 
Jobs over the next 12 months. 


the restract- 
uring .of its’ worldwide food 
operations. Both moves may 
be positive. in the medium 
term; indeed, IBM’s shares ini- 


Norwich Union sounds a note of caution 


HEN ONE of the 
UR’s biggest and 
performing 


group sold ibn of ordinary 
shares in September to reduce 
the proportion of its £12bn life 
fund invested in equities from 
70 per cent to 60 per cent. 
The decision, says Philip 


manager, reflects the group's 
Cesare ; aaing pace in 

the investment climate, as the 
industrial 


These changes, he says, will 
not only affect the rate of 


oWe live in a very volatile 
time but there are some major 


under! investment trends 
ae our view on the 
outlook for inflation,” Scott 


says. 

Scott identifies several factors 
which will reduce inflation 
the 1960s, througout tne 
industrial world. They include 


The group believes 
far-reaching changes 
are taking place in 
the investment 
climate 


monetary , particularly 
as.a result pepe kain of 
the European Exchange Rate 





inflation) was 15 per cent. This 
compares with aa average real Equities versus fixed interest 
annual rate of return on 
equities af 7 per cent since 1918 Total rem (percentage) on “with profits” funds 
and of 6 per cent since 1945. see : aes 

The Norwich is 

on the assumption that in the 

1990s real rates of return on 

equities will be about § per 
cent @ year on average. This 
is higher, but not by much, 
than the 6 per cent rate of 
return it is projecting for UK 
fixed interest securities, the 
5 per cent from securities and 
property and the § per cent 
from putting cash on the 
money Mmatkets . 

Since these projections are 

myerage aicadl Teal rates of ‘i i 
Tetum, returns in any products, the expectation that . have not yet adjusted to the 
eae fon may Bo vary returns on different types of lower rates of return on their 

assets will converge assets which should now be 

; onThe Cansttion to lower the attraction of wider anticipated. Last year (1990), 
inflation, for exampie, could ification. he says, was the first year in" 
result in a bull market in bond Scott also believes that good a decade when real tates of 
prices and a surge in equities asset selection ~ buying the return on a representative 
in 1992, Scott says, as equity right ordinary shares or bonds “with profits” life fund were 
yields become more valuable atthe right time - should negative. The 
Telative to lower bond yields. increase rates of return. assumption that this was 

But for a life assurance He also suspects that the “a blige and that double dor 
company, which provides a life assurance industry faces tates ofreturn would . 
substantial proportion of a challenge in educating its re-emerge is, he believes, . 
jaranteed returns to customers about what is going wrong, 

vestors on many of its on. In his view, life companies This, he says, is only now 
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FINANCE AND THE FAMILY 


FT writers assess the prospects for small investors 


as the deadline nears for one of the government’s 
‘most complex. privatisations 


HOULD UK investors 
.buy shares in the BT 


istered for the second tranche sale? Applications have 
of the BT share offer nomi- — to be in by 10am on 
nated a share shop to gain pri- e aoe é 
ority. in ‘share allocations, Unlike previous government 
writes Scheherazade Danesh- privatisations the arguments 


clear cut. The sale 

ved... more complicated, partly 
You de not have to deal ‘because more than half of the 
company has already been 
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per share discount 


shares until March 1993. 


protected from 
market, 


in favour of buying are not make th 
: structure is- 


compared with 
aid by institutional investors. The total 
it will be 45p if you hold on to your 
Given that institutions will bid only what 
share price are 
he share price people 
make a small profit, small investors are 
all but a serious fall in the 


fair price is around 300p, given 
the regulatory and political 
risks that could affect BT's 
business. 


On the face of it, the shares 
do not therefore look a good 
buy. However, two factors 


worth about 20p per share, .as 
the money can be earning 
interest in the meantime. 
Second, small investors will 
get a discount of 15p per share 
on each instalment compared 
with the price paid by institu- 
tions. The total discount is 45p. 
When the 20p and the 45p 


Hugo Dixon and 
Roland Rudd 


The case for... 


Small investors will get an immediate : 


5p rapidly. 
the price Nee eS oe 


gg Ni at aonb 
is likely to be particulariy 


a company PEP for Cheap dealing through share shops should The company wants to increase 

£7.50 plus VAT or 0.25 per allow investors to sell their shares quickly in North America, We Europe and Japan. 
cent of the value of the PEP. and profitably." - ; w BT has been increasing its quarterly 
This will be taken ont of the |©™ BT has huge scope to improve efficiency rental charges and cutting its call charges 
PEP every six months once the. 4nd cut costs. Last year it embarked on an since privatisation seven years ago. It hopes 
dividend is received. ambitious reorganisation, Operation Sovereign, _—_to be able to do this more rapidly following 

Perpetual Portfolio Manage- Which could lead to the loss of 80,000 jobs over next year’s price review by Oftel, the industry 
ment is offering a PEP service five years. regulator. 


of £10 to transfer in and £10 
for each call payment; plus a 
dividend collection charge of. 


This year's duopoly review has i 

BT the Heedon to offer bulk diame 

customers who use the phone a deal. 
these moves 


a. id  ° is cutting costs farther and is easier to maintain te ears teas a lot and will not 
partly- tare ‘ ie 

the shares may lea fo compl than the old technology. mind rental if 

cations with .subsequent @ Telecommunications is a growth market. fall substantially. BT should be 
instalments. You will have to. ihe economy and society are bo compete mare rivals 
sell your BT shares if they . dependent 1 i guch Mercury C , which 


oT 
exceed the annua) PEP limits, |The 





THE SCOTTISH MORTGAGE AND TRUST PLC 


: Over the years, weve 





tan exceptionally 


: strong position. 


mcyoebe oncaiaaw 





When to sally forth in scarch of underaalued 
bargains, and when to keep your haad below ay 
the parapet and wait fora better moment. 
: AA regular monthly investment in ; 
both worlds. - . 

Scottish Mortgage is an extremoly : 
lange international investment trust hina 
which sacks to achieue long-term growth = 

It is managed actively bet nat aggressively: its racord | Te: Lindsey Greig, Bailie Giflond & Co, 1 Cont, 
(ep tee | eee 
grouth of no bss than 553% over the last ten yoars” Baillie Gifford Inveet ment Trust Savings Scheme. 
more, commission-free, you eliminate the need to judge 
the perfect moment fo invest. ian, A | 
Mortgage, about our Investment Frust Savings Scheme | 
and, indood, about the shrewd and prudent approach to ; 
investment which has characterised Basle Gifford for more | 





Address 


than eighty years. ’ 
For full information, simply complete and return the 
Since share prices cnn fol as wall as rine, an investor Scotland’s international 
"may not gst back the amount invested, and past perform- | investment managers. 
amex is not necessarily a guide to future performance. MEMBER OF IMRO | 


adertemene, ssued by The Seuttish Mortgage & Trugt PLC. and has been approves by Baitie Gitlord 8. Ca. Balke Gitord & Co are the Macagers and Secretories of The Scontish 
seer ett to ane Menages of The Bute Gtr iesouen Inst Sounes Scheme. Tha Scobie Sertgage & Test PLC does no cay out neste Bushes dened the 
‘Tame Serates Act 1985 20 4 = not sutgsct to the Act. * Source: Microoal, mickmarket prices vaih net scone feawested, 2.1181 to 1.11.9). 
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The BT offer: to buy or not to buy 





... and against 


@ lovestors will benefit from the full discount 
only if they remain shareholders until March 
1993. The share price could fall by then, wiping 
out any profit. 
@ BT's prices will come under scrutiny in 
January when Oftel, the industry regulator, 
publishes its consultative paper on the subject. 
BT has been criticised for making excessive 
profits. A recent F'7' investigation showed 
that the company could afford to cut its prices 
by £1bn a year and still make profits 
comparable with other phone companies. 
Oftel has made clear that all options are 
open in next year’s price review. Many believe 
that the regulator will force the company to 
cut its prices sharply. This would adversely 
adfect its profits and probably its share price. 
If BT refused to accept Oftel’s ruling on 
anew price regime the matter would probably 
be referred to the Monopolies and Mergers 
Commission, which could also investigate 
its overall efficiency and whether the company 
should be broken up. 
@ BT is still a virtual monopoly but its market 
share is eroded by Mercury 


Communications. Mercury has been particularly 


successful in BT's most profitable markets 

— serving business customers and providing 
international services. BT’s share of this market 
fell to 92 per cent in the year to the end of 


With tax-free income and no 
capital gains liability when you sell 
~ it’s n0 wonder PEPs have become 
so popular. 

But there are PEPs and PEPs. 

And the Saints PEP has a little 
something extra for you to savour. 


Playing Safe 

In any year, you're allowed 
to invest up to £6,000 in a PEP - 
but only the first £3,000 of that 
can go into a qualifying 
unit or investment crust. 

The balance has to be 
invested directly in shares. 

Many PEP managers play 
safe with your second £3,000. 
They'll put it into half-a-dozen 
blue chip companies - solid buc 
unspectacular. 

And as long as the investment 
or unit trust containing your first 
£3,000 is doing its job, you'll hardly 
notice the difference. 


Putting Yous Money To Work 
But the Saints PEP managers 
believe in really pucring your second 
£3,000 to work. 
Instead of blue chips, they 
choose smaller, dynamic companies 


includes gross income re-invested. Source: 


Stewart Ivery & 


September from 94 per cent in the year to 
“the end of March. Its share of the international 
market fell to 83 per cent from 8 per cent 
over this period. 

This year’s review of the BT/Mercury duopoly 
has opened the telecommunications market 
to further competition. Large US companies 
are already competing in the local telephone 
market and rivals are emerging on long-distance 
routes. 
@ While the Labour party has abandoned 
plans to renationalise BT, it does favour tougher 
regulation. With a general election due next 
year, Labour's policies are increasingly relevant. 
The Liberal Democrats are calling for the 
company to be broken up, although a report 
by US brokers Salomon Brothers concluded 
that such a move would actually boost its 
share price. 
@ BT's foreign adventures have not been 
successful to date. Brokers Robert Fleming 
Securities estimate that the company has lost 
about £1bn as a result of overseas expansion 
when the reduction in the value of its 
investments is combined with the cost of 
financing them. There are fears that the 
company may now throw good money after 
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The 
retail 
option 


NVESTORS with a large 

portfolio would do well to 

look at the “retail 

tender", writes John 
Authers. 

This is the most innovative 
aspect of this flotation — mem- 
bers of the public can buy a 
portion of the shares being 
bought by the institutions. Pri- 
vate investors building up 2 
sizeable stake of BT. as part of 
a larger portfolio of directly- 
held equities, are likely to find 
the retail tender very useful. 

Two riders need to be borne 
in mind: neither the discounts, 
nor the incentives, of the main 
retail offer are available via 
the retail tender. So these 
shares will cost more and will 
not deliver the same perks. 

Another factor which might 
be a problem is that bids have 
to be made through a broker. A 
broker’s total bid is then 
treated on the same basis as 
that of a pension or insurance 
fund, or other large institu- 
tional investor. 

The rules of the tender are 
complex - institutions must 
either tender to buy shares at a 
fixed price, or ask to buy at the 
“strike price” which emerges 
from the assessment of 
demand which can be made 
from all the other bids. 

Bids for a definite price are 
given preference in allocation, 
so many brokers seem likely to 
weigh demand among their cli- 
ents and then tender at a fixed 
price. Bids do not need to be 
made until Friday, so there is 
still room to manoeuvre. 

There is no official maxi- 
mum limit on applications. The 
Tainimum is 2,000 shares. 

Indications at present are 
that the retail tender has stim- 
ulated some interest and that 
bids total about £3bn at the 
market price. But with total 
eapacity of £5bn to £6bn, it 
should be possible avoid a 
drastic scaling-down of the 
retail offer. 

Another advantage, pointed 
out by broker Henderson Cros- 
thwaite, which is enthusiastic 
about the tender. is that clients 
need not part with money for 
shares they do not eventually 
receive. For investors who can 
afford it, and who want to 
build a holding in BT. this is 


Hugo Dixon and Roland Rudd probably the best way to do it. 


_ INVESTING IN THE STOCKMARKET ACCORDING TO Saints: 


Putting a dash of zest in your PEP. 








with strong balance sheets, good 
management and strong growth 
praspects. 

How can they be so sure about 
these companies? Because they visit 
them all. Since Saints itself is so 
ROLL 


re, 





strong, they can take this more 
exciting approach with confidence. 


QOutperforming The Index 

Ir's an approach that has paid 
off handsomely. 

IF you had placed £6,000 in the 
Saints PEP in November 1990, you 
would have accumulared £8.235 a 
year later — a return of 3700 com- 
pared with only 3190 from the FT-A 
All-Share Index." 

Remember, though, that the 
value of your invescments (and the 





* PEP performance based on an actual client investing on 2nd November 1990, 
valued at midemarker, excluding initial 34 commission. (FT-A All-Share return 


you invested. Past performance is 
not necessarily a yuide to fucure per- 
formance. And the tax treatment 
of PEPs may change in the future. 


‘Traditional Skills 

Saints = The Scortish American 

Investment Company - has been 

investing incernationally for aver 
100 years. 

Saints and its PEP are managed 

by Stewart Ivory & Company Led, 

who co back almost as far. 

Together, they exemplify 


An International Investment Trust, the Scottish sraditions of 


security and investment 
expertise. But they like a hiecle bir 
of excitement, tao. 
What To Do Next 
If you'd like ta know more 
abour the Saints PEP, please com- 
plete the coupoa below, It might 
bring just the dash of zest you've 
been looking for. 


[Fo Seeware ory and Ce 
| 45 Charlome Squan.E 
l EH2 4HW. Telephone 





| Please send me full 
| Financial resuits of Sain 





income they produce} can fluccuate | me = 
and vou may get back less than | Address SS 
i si 
| ees 
| Postcode ane 
the WM Company.) Sete ee 
Company Lid is a member ef 1 MRO. 
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Banking on the — 
ombudsman 


David Barchard senses a new public awareness 


T LOOKS as if the public 
has woken up to the fact 
that if a customer has a 


an industry ombudsman to 
turn to. 


This week Laurence Shur- 
man, the Banking Ombuds- 
man, revealed in his annual 
re] that complaints to his 

had risen by 62 per cent, 
reaching 6327 in the year to 


The second striking poin- 
twas that cash machines have 
been overtaken at the of 
the list of customer grumbles 
by complaints about interest 
mee and charges and com- 
plaints about lending terms. 

It looks very much as if the 
personal customers of the high 
street banks have realised that 
some banks — hit by the con- 
sequences of their own mis- 
takes - are trying to soak 
their customers with exorbi- 
tant charges, just as small 
businessmen were damaged 
some months ago. 

At the time of that furore, 
the Office of Fair Trading 


cleared the banks of calluding 
to fix Interest rates on loans, 
but accused them of being 
insensitive and high-handed. 
aa oe at 
o the min anyone whe 
reads the ombudsman’s report: 
there are plenty of cases in 
which b. respond grace- 
lesaly to their own mi — 


i 
§ 
i 
2 


beyond its staff of 25. 

aially sccoptod for ful Invest 
gation, just under a third 
resulted in cash i 


But perhaps cash compensa- 
tion by banks for their mis- 
takes is not the main reason 


why having a ing ombuds- 
ba apg Lng bomen 


concerns for bank cus- 


Cash cards and cash 
et T anything goes wrong, 
tanks fall’ back ca the ‘smal 


fl 


ple when a cash card fs stolen 
and money is withdrawn, 
banks almost invariably 
assume the customer must 
have been at fault by failing to 
keep secret the Personal identi- 
fication Number. 


banking ombuds: do 

udsman can 
about this, but pressure is 
on introduce 


banks to 
bility limit, which 
for credit cards. 


vie 



















The 


of caring 


ONG-TERM 

TC) insurance is the 

flavour of the week. 

Three different insur- 
ers have launched new 
schemes. They all answer a 
consumer need, which has 
been fuelled by changing 
demographics. People live lon- 
ger these days, and they need 
long-term care of one form or 
another more frequently in 
their final years. 

However, a more cynical 
view might be that insurers 
have latched on to a new way 
to sell life insurance. 

There are seven products 
how on the market which all 
could be called “long-term care 
insurance”. But comparisons 
are difficult and some sub-divi- 


care 


cost 


is 
The underwriting for this is 
, as is no 
experience to go on in this 
country. Poreing these prod- 
ucts together been an 
ambitious undertaking for both 


sonal Equity Plan). The annu- 
Sy ines tec ve peace goal pro 
income to pay the 





annuity which increases its 








sions need to be introduced. Most other products in the chance that the PEP will Minimum investments in 
Twa schemes ~ those from are “ease of payment” enough to restore the total schemes are £15,000 
Aetna, launched this week, and . using basic fife insur- to their o1 Clerical Medical and £5,000 
Commercial Union - are hasi- ance tools, to lighten the bur- Pearl's Nightingale plan Pearl. Both have the advantage 
cally general insurance prod- den for people as they are works on the same Ne, for inheritance tax purposes of 
ucts. The underwriting for about to enter a home. but uses a with-profits bond 's estate. 
them derives more from gen- schemes are more prone to the rather than a unit trust to However, it is perfectly. 
grat mmusance than Rom the argument chen made against cgi ia age ponies be Sonera ae 
lustry. You insure your- fees pa plans: annuity. Pearl provides a together such a kage 
self, probably starting in mid. they are in fact @ device for small booklet on how to choose without e aid of ineurance 
age, against the possibility more life insurance. a nursing home. The annuity company en. 
that in old age you will need The other launches this lasts ten years rather than five, 
expensive care, week use standard investment and is capital protected ~ if John Authers 
_GAPITAL GAINS TAX INDEXATION ALLOWANCE: OCTORER THE table shows capital fa from £18,000 means that 
i math Ri Year allowances for shares sold in the capital gain for tax 
1982 1983 1904 1985 1985 1987 1868 1985 1990 1991 Oh. sc, multiply the ee ee ae = 
original cost of your shares exemption allowed each 
Jan. ~ 1.635 1.566 1.481 1.404 1.351 1.908 1.217 1.131 1.038 by the figure shown for the person. 
Feb. + 1628 1.640 1.469 1.309 1.348 1.303 1208 1.124 1.032 month in which you bought If you are selling shares 
March §=1.701 1.625 1.544 1.456 1997 1.343 1.296 1.203 1.113 1.028 them. Subtract the result from it before 6 1982, use 
April = 1.667 1.603 1.524 1.425 1.389 1.927 1.277 1.182 1.080 1.015 the praceeds of your sale: the the h 1982 as your 
May = 1.655 1.596 1.518 1419 1.381 1.228 1.272 1.175 1.071 1.012 difference is your capital gain _baseline. 
dune 1.651 1.592 1.516 1416 1.981 1.528 1.267 1.171 1.086 1,007 for tax purposes. For further details, write 
duly 1.650 1504 1.516 1419 1.385 1.327 1266 1170 1.065 1010  Totakeanexample: suppose to the Iniand Revenue for their 
Aug. = 1,650 1.677 1.502 1.415 1.281 1.323 1252 1.167 1.055 1,007 you bought shares for £5,000 free pamphlet CGT 13 (1991) 
Sep. = 1.651 1.570 1.499 1416 1.374 1.319 1.246 1.159 1.045 1.004 in 1984 and sold them Capital Gains Tox — the 
Oct. 1642 1.564 1.490 1413 1,372 1,913 1234 1.150 1.097 - in October 1991 for £13,000. indetation allowance Jor quoted 
Nov. 1.634 1.569 1.485 (1.408 1.981 1.907 1.228 1.140 1,080 - Multiplying the original cost 
Dec. 1.637 1.555 1.487 1407 1.986 1.008 1.205 1.137 1.040 - by the March 1994 figure of 
Sonat Wand Were LSi4 gives a result of £7,720 Scheherazade 
btracting the new indexed Daneshkhu 
















basis with rental 


paid monthly, in 


investment return. 


berween | and 3 years. 


SHOWHOUSE SALE AND LEASEBACK 


At the end of the rental period 
Barratt effect a resale of the 
property, at no cost ro the investor. 


Investors will be provided with a 
rental return of 12% per annum, 


which we guarantee a further 5% 
per annum as a demonstration of 
our confidence in the growth in 
value of our showhouses. This 
represents a clear 17% per annum 


Barratt pay all the outgoings 
throughout the duration of the 
showhouse lease agreement and 
fully maintain the property. 


OUTSTANDING 
INVESTMENT OPPORTUNITY 


17% GROSS RETURN 


ommencing on 2nd December, 

Barratt is releasing for sale 
to investors a selection of new, 
quality showhouses, located 
throughout -the UK. All are 
offered on a sale and leaseback 


periods of 


addition to 


Prices 


sO) 2 


BARRATT 





£455,000. For full demails phone 


0800 20 30 40 


and ask for the Sales Director of 
your local Barratt subsidiary, or 
write to: Barat Developments Pie. 
Wingrove House, Ponteland Road, 
Newcastle upon Tyne NES 3DP 


from £40,000 to 
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year’s £535m. Most analysts ished demand which reports on 
predict a strong recovery in Thursday. 








THE BEST RATES FOR YOUR MONEY 






























Notices 
‘Account Telephone term 

INVESTMENT A/C’s and BONDS (Gross) 
Southdown 8S" SuperSaver 0273 471671 = Instant £1 10.25% 
Norwich & Peterborough BS Postmaster 0733 371371 = Instant. £1,000 11.30% 
Coventry BS Instant Option 252277 «= instant «=: £40,000 11.55% 
Northen Rock BS Eclipse 091 2857191 60 Day £50,000 11.81% 
Birmingham Midshires 8S First Class 0800 444109 90 Day 100,000 12.30% 
Chelsea BS closes 7.12.91 Account 0800 272505 31.1293 £10,000 12.5°% 
Skipton BS Triple Crown Bond 0756 700500 «= 30.4.92 £10,000 12.60% . 
TESSAs (Tax Free) 18 261 ows 
Meiton Mowbray 0664 68037 5 Year £1 14.00% 175 46 188 
Allied Trust Bank 071626 0879S Year £9,000 13.24% Yiy 128 3 i 
National Counties BS 0872 742211 SYear £3,00018.10% Yiy ss A : 
Lambeth 8S O71 828 13315 Year £20 12.90%  Yly 17s 4s 20 
HIGH INTEREST GHEQUE A/Gs (Gross) se “ 
Caledonian Ssnk HICA 031 $56 6235 Instant £1 10.00% om Se 

Capital Pius 0734 580 411 Instant. —-£1,000 9.90% 1008S 
Fidelity Investments Cash Acc 0800 414161 Instant —_ 8,000 10.88% as 10 
Chelsea BS Classic Postal 0242 521391 Instant £10,000 10.70% 2.95 

£25,000 11.20% 35 

Northern Rock BS Current Acc 091 285 7191 Instant £25,000 10.71% aa 


Channet fsfs Acc 0481 822747 _— Instant £500 10.20% 
Gold 0481 715422 instant §=—_00,000 11.50% 

Manximum 90 Day 0624 643566 90 Day £25,000 11.00% 
Key Extra 0481 719888 180 £50,000 12.25% 

inti Gond f 0481 720808 90.11.92 £50,000 12.50% 


GUARANTEED INCOME BONDS (Net) 









General Portiolio FN 0278 462889 1 Year 50,000 5.80% 
Financial Assurance FN G81 367 GION 2 Year £5,000 8.90% 
Prosperity Lite FN 0622 690555 3 Year £15,000 9.10% 
Financial Asgurance FN 031 367 O00) 4 Year £5,000 3.90% 

0279 462839 «45 Year £50,000 9.20% 


General Portfolio FN 





Investment AJC 1 Month £5 950% 
Income Bonds 3 Month —£2,00010.25% ly 
Capita) Bonde C 5 Year £100 11.50% OM 


WAT SAVINGS CERTIFICATES {Tax Free) 


‘“Bhortly to mergy with Leeds Permanent. 


‘Gourts: Monsytects, The ionthiy Guide to invextmeft asd Mortgage Rates, Walshams House, Sutham, Nonwch. 


’  Séth fesua 
3th index Linked 
Chitdrens Bond F 


‘rate wi Mach } 105%. Thereatter the rate is varinbia. AS suien (except Quaverteed 
‘other rates variable) OM~ leterest paid on meturily. N= Nel Rais. B= Sond. €= iaeres! accumbletes daly. 









5 Year L258S0%F OM 

§ Year £25 4.50% OM 
+ infin 

5 Year 2511.84% OM 
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. ICL and Nokia Data, together we see more ways to help 


ICL have always excelled in supplying integrated systems for the information technology needs 


of specialised markets. 
Now we've merged with Nokia Data we’re even stronger. 
Our understanding of our customers’ markets is enhanced by the knowledge and experience 


of Nokia Data in many areas. 
They also add their commitment to ergonomics to our own in the field of open systems. Making 


IT easier, more pleasant and more flexible to work with. 
Through significant investment in research and development (almost £300 million in 1990) and 
technology agreements, we continue to bring Europe the best of the world’s technoiogy. 
Together we can do even more. 
Offering you an even wider product range and a greater geographical presence all over Europe. 
More skill, more product, more talent and more understanding of your needs. 
It is easy to see, we’re in a stronger position to help you. 
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FINANCE AND THE FAMILY 
= to ingure themseives and put 


aaa 
How to... invest for your children 


Nest eggs for the 
smallest investor 


Scheherazade Daneshkhu on tax-efficient 
ways of saving for your offspring 


TIS a lucky child indeed 
who receives money set 
aside as he or she enters 
adulthood. But many par- 
ents wish they 
behalf of their 
comes cf helping them buy a 
car or leposit on a home. 
If you do decide to build a 
nest egg for your ing, you 
must first determine how 
much to invest and for how 
long. The tax implications of 
such savings can be important. 
The Inland Revenue is very 
suspicious of tax payers shield. 
ing behind their children to 
reduce their own tax bill. 
income of more than £100 
which comes from i 


year - there will be no tax to 


pay. 

Apart from small gifts of 
£250 a year, each parent can 
give £3,000 @ year to their chil- 
dren. However, the £3,000 and 
£250 cannot go to the same 
child. In addition to this 


annual exemption, parents can 
make gifts out of income so 
long as these are made on a 
Tegular basis. Thus savings 
plans, or an endowment policy 
which will involve paying 
monthly premiums are ideal 
for this kind of transfer. 

What you decide to invest 
very much depends on the 
amount you envisage putting 
aside for the child and whether 
you want to fund the nest egg 
through income or capital. 
@ National Savings. At the 
lower end i“ scale are National 

wings products, specifically 
the Children’s Bonus Bonds 
which were introduced lest 


gains exempt. 

m Baby Bonds. These are 
offered by Friendly 

and are an excellent way of 
maaking regular small pay- 
ments into a tax efficient 


ee SaSSESIEEA ant pemanesnyeesaseresegenrarereeneeerneee eee aetna ree net reread 
DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


E 


Value 





well over 600,000 at prices rang- 
Ing up to 1125p over the past 
seven months, but the price has 
fallen sharply in recent weeks 
and stands at 78p. 

oD oe ee 
stockho) GM. Firth changed 
hands when chairman Ian Was- 


positions of chairman and chief 
executive to Wilkinson, who 
brings with him a new 
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savings scheme. The funds of 
Friendly Societies are tax-ex- 
empt giving them an advan- 
tage over similar savings 
schemes. But the maximum 
contribution into the Baby 
Bond is low at £200 a year or 
£18 a month, Premiums cau be 
paid annually or monthly, 
inaturing either at the end of a 
fixed period or on a selected 
birthday. 


Like all equity-based prod- 
ucts, returns are not 


nia’s Rupert Children’s unit 
trust. The investment must be 


icy fee. 

S Bailding Societies. A 
dependable if unexciting way 
of saving but since a child is 
unlikely to be a taxpayer, 
interest will be paid at gross 





rates. Children can usually 

open these accounts from the 

age af seven. 

@ Dnit and investment trusts. 

Just because these may not be 

packaged for children, they 
ignored. 


should not be Fiona 
Price, managing director of 
Fiona Price and mar- 


Partners, 
ginally prefers investment 
trusts because they have 
tended to outperform unit 
trusts in recent years and 


child’s, 


pank or building society 
account, Abbey Life has used 
this idea to market their Early 
Advantage scheme. Parents 
can choose a unit-linked 
savings plan which can be 


fanded to a particular date but 
must be held for at least 10 
years. Child benefit is 
currently £9.25 per week 


provision for a lump sum at a 
future date. Grandparents 
should ensure they have make 
provisions for premiums to 
continue to be paid should 
they die before the policy 
matures. 


ee oe, cae ae 
advi an 
endowment for. their children 


the endowment in trast for the 


uted, 
with the lower tax rate, in 
which case, they should be the 
settlor. 


Setting up a trast is only 
those investing - 


worthwhile for 
more than £80,000 since the 
cost of setting up a flexible 


trust is in the region of £750-. 


£1500, and that excludes run- 


costs. 
Trust rules can be complex 
so professional advice should 
be sought. 


E 


Pension poser for mums-to-be |Caught out by a 


Maternity leave can cut your benefits, warns Jennie Hawthorne 


HE LAST thing which usually 
concerns a woman about to have 
a baby, is her pension. But a sur- 
vey by Occupational Pensions 
(pablished by Eclipse Publications) in 
October 1990 revealed that only 34 per cent 
of company schemes allowed maternity 
leave to count for pensionable service 
withont aoe eaHone from the employee. 
update one year later shows - 
cally no change. The situation wil only 
alter when the Social Security Act of 1983 
is implemented in January 1993. It then 
becomes compulsory for employers operat- 
ing a contributory pension scheme to 
make maternity leave pensionable. 
At present, maternity leave, when reck- 
oned as a “contribution holiday", will not 


& 


deficit 
income, death-in-service benefits 
pension iump sum. The extent of the loss 
depends, as with other gap in employ- 
ment, on the of time away, 
i ater igaas sonar 

e 
to return to work. 

Under the new system, contributions 
will be based on maternity pay, and bene- 
Bits relate to pay before the maternity 

ve. 


Statutory maternity pay is currently 
£44.50 (the lower rate) for 18 weeks for 
women who have been employed for six 
months to two years. Those employed lon- 
ger get 90 per cent of average earnings for 
the first six weeks, the lower rate for the 


remaining 12. 

A draft EC directivewill cl that sys- 
tem in December 1992, just before the 
change in pension legislation. Instead of 
the lower rate for the first six weeks, 
maternity leave will be full pay for 14 
weeks. However, not al) of this pay may be 
pensionable. It will only help in terms of 
higher pay for the period - it may not 
improve your long-term retirement plans. 


i 


MY WIFE and I are 
owner-occupiets of a flat on a 
main road immediately adja- 


personal pasion, Busi you plan to arta 
pension. But if you p! a 
family, be careful about your choice of 
pension plan. Even if you receive 
maternity pay, this does not count as 
relevant earnings, so ‘no personal pension 
contributions can be le. One solution, 
suggests actuarial consultant, Buck 
Paterson, could be to take up unused relief 
from a previous year. 


Pam Eccleston, of Royal Life, says many 
companies, including own, prefer a 
pension plan to be in operation 


12 months before any “contribution 
holidays" can be taken, otherwise the 
policy: may lapse, Confederation Life also 

on one ’s premiums, although 
any balance can be pald in a lump 
sum. After two years’ premiums, a 
five-year break is ed, 

General Portfolio needs two years’ 
premiums for maternity and 
unemployment “contribution holidays”, 
there the policy could be paid up. Bat 

pal ‘up. Bul 
all claim to be “flexible”. 

Allied Dunbar has no restrictions on 
how long its plan must run before a 
lay can be taken, and it 
can be restarted wi 


to be “adaptable”. is 
not allocate units during a contributory 
“holiday” end deducts £1 monthly from 


for longer than they anticipated. The basic 
state pension can nevertheless build up 
during this period, as it is calculated on 
the number of National Insurance 
contributions throughout a working life. 


The misery of a 


Even if these are not paid adoring 
pregnancy, credits may subsequently 
awarded to obtain benefits in later years. 
In this way, Home Responsibilities 
Protection, based on child helps 
towards a state pension for a woman in 
her own right. 

Part-time employees, 80 per cent of 
whom are women, usually have no 
pension rights whatever during maternity 
leave as only 12 per cent of the UK's 4m 
part time workers are in pension schemes 
at all These are mostly run by large 
commercial organisations or in the public 
sector. Employees on low salaries who pay 
no National insurance are not entitled to 
maternity leave, pay.-or even a state 
pension except op a husband's 


Pension benefits always seem a long 
way off to those under 50 and of little 
consequence when more urgent problema 
confront expectant parents. But many 
people now want to retire earlier and a 
Tu, ne Rs A 
relish a considerable fall in income at 
retirement. A to which she has 
help provide a couple 
with a better lifestyle in their Jater years. 
fg ily, death or divorce intervenes, 
it will stil! leave her with some financial 
independence. 

If you are planning to start a family 
before 1993 and have a personal pension, 
check its rules. Those in a company 
scheme could find that employers faced 
with a potential shortage of school leavers, 
and wanting to retain trained staff, may be 
prepared to make any maternity leave 
pensionable now instead of waiting until 
January 1983. 


a Jennie Hawthorne is joint author of Your 
Taxes and Savings 199)-92 (published by 
Age Concern). 





the years following the cessa- 
tion of letting against the prof: 
its of letting. 





P.A. NET TO BASIC RATE 

TAXPAYERS FOR INVESTMENTS 

oF £50,000+ rar 5 years 
IN THE GENERAL PORTFOLIO 
Guaranteep Bonn 


(Also 8.76% for the same investment 
providing a monthly income). 


Are you looking for an investment which gives a fixed rate of retum 
over a fined term? 
‘Then Sook no further than the General Portfolio Guaranteed Bond. 
© invest for 1, 2, 3.4 or 5 year terms 
® top rates available for investments of £5,000 or more 
This offer is strictly limited. 
Other rates are available so ring the General Portfalio Reservation 
Desk Hotline on 0279 462839 today between 10.00ant and 4.00 pr 
10 check which rate you can get for your investment. We can also 
reserve the tate for you. Alteraatively complete the coupon below 
and retum (0 us. 
You will not have entered into a contact with us until we have 
received your application form and cheque. The rate of return and the 
repayment of the original investment are guaranteed provided the 
bond remains in force until maturity. 

Further information and full product Coney 
details are available on request, 10 
General Partfalie Life Insurance PLC is regulated in the caduct of 
investment business by the Life Assorance and Unit Trust Regukaiocy 
Organisation 2nd is 2 member of the Asvociarion of British Insurers snd the 
Josnrance Ombudsman Bare. 


To: Product Marketing, General Portfolio Life Insurance PLC, 
General Portfolio House, Harlow, Essex. CM20 2EW. 


Piesse send me further Information/application form for 
tat the General Portfolio Guaranteed Bond. 


Name ——_—._________-—_____-___ 
Address ————_______ $$ 
Postcode 


The General Portfolio Guaraateed Bond: 
‘The secore way to invest. 





cent to a supermarket which 
some months ago started open- 
ing on Sundays, and which 
now opens from early morning 
Until 10pm (as it does on the 


open on Sunday. This is a } 

standing policy, going back 
well before any current uncer- 
tainty about the law on Sun- 


day trading. 
part of the supermarket and 
of the supermar! 

as might be imagined we snf- 
fer a certain amount of incon- 
venience by way of noise, 
fomes ete, early in 
the mornings. At present, the 
supermarket appears careful 
not to receive deliveries on 
Sandays, but i am concerned 
that it might abandon this 
practice and we would then be 
subject to this inconvenience 
and the disturhance of our rest 
on that day as well. In any 
case, simply the fact that the 
supermarket is open on Su- 
days means that we are 
ally snbject to more nolse on 
that day than hitherto. 

It would seem quite unjust if 
we could be caused nuisance 
by a company breaking the 
law, and yet have no redress 
because the local council is 
unwilling to take action. Can 
you shggest any redress, espe- 
cially if the supermarket 
started to receive deliveries on 
Sandays? 

Could we take out a writ 
with the aim of forcing the 
council to take the supermar- 
ket to court; or could we bring 
a private action against the 

under the Sunday 
trading laws; or would some 
sort of civil action be more 
appropriate? 

w We think that you may 


Sunday-trading 
supermarket 


well have a valid claim for nul- 
samce at common law. You 
should consult a solicitor. 


1 LIVE next to the loading bay 
of a sapermarket. Every time a 
huge lorry comes to unload, 
which is around three times a 
day, it must, because of its 
size, mount the pavement next 
to my house. The jorries come 
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Possible claims for trespass 
(against the lorry drivers and 
the owners or operators of the 
lorries) and possibly also for 
nuisance against the 
supermarket. You should 
consult a solicitor. 


Expenses on 
old income 


The bungalow has been on 
the market for two years. 
Offers have heen but 


charges, 

and total between £500 and 
£2600 a year. 

@ We think that you cannot 
claim the expenses incurred in 





Inheritance 
taxes 


was valued for probate at a 
Jevel which incurred an inheri- 
tance tax charge of some 
£13,000. The key element in 
this was his house which was 
valued for these purposes at 
£110,000. 

The house was Gnally sold 
in September 1991 for £70,000. 
Obviously if inheritance tax 
had been assessed on this sale 
Brice no tax would have heen 
dae, but { anderstand that 
there is a 12 months time limit 


went 240,000 difference on 
ie property is a painfol 
example of the current sticky 
property market, bat the loss 
to the Inland Reveme is par- 
ticularly galling. Is there any 
remedy avai 

m Provided the sale was 
effected within three years of 
the date of your father’s death 
— as is the case here - you 
can take advantage of the pro- 
visions of section 191 of 
Inheritance Tax Act 1984 to 
recover the overpaid tax. It 
investments in’ stocks 
shares which are subject to the 
shorter limit of 12 months. 


I AM preparing my will and 
two sisters who are my friends 
would act as executors, They 
would also be beneficiaries but 
1 am told that an executor can- 
not be a beneficiary. 










contribution cap 


MORE THAN 50,000 loyees 
aught by the 

‘cap”, introduced ‘in 

the 1989 Bi i to restrict the 
earners. 


can pay up to 15 per 
cent of their salary into an 
approved pension scheme. 
are 


tax and a tax free lump sum is 
paid on retirement. 

But for employees who 
joined an exis company 
scheme after June 1 1989, or 
one set up after March 14 1989, 
the maximum earnings to 
which contributions can relate 
is £71,400 for the current tax 
year. If you joined before these 

then provided you do not 


dates 
change jobs all your earnings 
in excess of the cap remain 


The cap, origi £260,000, is 
index linked but in line 
with retail prices rather than 


average earnings. Historically, 
average earnings inflation has 
outstripped price inflation by 
about 2 per cent per annum so 
the value of the cap will fall in 
real terms over time. 

High fliers who change jobs 
should not accept the cap with- 
out . Bruce Moss, 
Principal at consulting actu- 
arles Towers Perrin, warns: 
“The crucial point is to be 
aware of just how much you 
stand to lose if your on is 

and to bet- 


capped a 
ter deal with the new employer 
while you are in a position of 
strength. Once you have 
signed on the dotted line your 
negotiating skills evaporate.” 
Employers arerer decree 
with varying 
of enthusiasm. Some do noth- 
ing. Employers in the City and 
in the recession-hit sectors 
tend to regard it as a welcome 
cost-saving exercise. Jim 
t director at 


Bruce, 

Buck eet Conanitants, 
says: “A minori companies 
still tell the new employee he 
or she is capped and nothing 
can be done. In effect these 


‘why you need specialist advice. 


performance, 


ing a full pension. For really 
earers it can cost the 


Soy to uneap an 
1. many employees 
think they have got a good 
deal if the employer puts 10 per 
cent of earnings into a per- 


‘The Revenue allows employ- 
ers to set up unapproved 
funded or unfunded arrange- 
ments which are used to top up 
the employee pension ia 

of 


the cap to a full two 
thirds of final ‘These 


salary. are 
ive because they .do, not 
the same tax advantages 


as an approved scheme. 
"Under a funded 


MICRO FOCUS AT +2261% 
_ BORLAND AT +1096% wot 
DID YOU DO AS WELL?- ‘ 


In January 1988 Techinvest nominated Micro Fi ae 
for 1988. A.gear aia: Borisad wen Hepes at S000 The eoneces ° 
1991 highs to date are 2125p and 3950! 


Few technology shares doso well. Prices fll ag well ad vise." That is . 


“Techinvest is the only publication dedicated to te: 
the London market. Of course past success ts no guarantee of future” 


For a FREE sumple copy without obligation and detais of special ia 
introductory offer send name and address (Block capitals please) to 


TECHINVEST (F112), MILL HOUSE, MILE BROOK, - 
NAAS, CO RILDARE INELY No Osi 


a unapproved 
retirement benefits scheme (or 
FURBS) the employer's contri- 
butions are taxed 
in kind but are not liable for 
employer's National Insurance. 
The employer's investment 
income is taxed at 25 per cent 
instead of 40 per cent, Adrian 
Waddingham, senior partner at 
Barnett Waddingham, says: 
avoided sliugether i ta way 
avoit 
proved trust is set up offshore 
provided contributions are 
invested i cea gains or in 


An unfunded scheme has no 
visible contributions and so 
the has no tax liabil- 
ity until retirement. However, 
since there is no fund ear- 
marked for benefits this route 
Js less secure if the company is 
wound wp or taken: over, 
although an employer can 


- make a charge on company 


assets to cover the unfunded 


pension ic 
It ts essential to know 
what you ate getting. 
Richard Malone, marketing 
manager at Noble Lowndes & 
Partners, says: “Be wary of 
vague promises that every- 
thing is going to be ail right. 
This amounts to an unap- 
proved, unfunded promise. 
Where possible ask to see 4 
contractual agreement and get 
it checked by a pensions solici- 
tor to make sure your rights 
are protected if you leave the 
pany or the employer ‘is 
Finally, remember that the 


cap will affect your co! 
its since these 
death benefits since these will 


i 


four times the cap, rather than 


g 


four times salary. Many . 


will set up an insur- 
ance policy to bridge this gap. 
‘The only drawback is that the 


Debbie Harrison 












‘The respective’. 












































Hii Hilary d de: Boerr asks: § Harvy Goodlif e,an 
Alexander technique. teacher, about money 


r ARVY Goodlife could: not’ 
look less like-one’s idea-of an 
A Lee therapist... 








“growing | 
~per’ cent. Mintel, ‘the market research 
. company, reckons it is worth more than 


thy 
‘Facurs tna Lat copie registered prectitio 





along with businessmen and ‘women, OE 





guidance 
to release habitual pat. 


‘I have no particular | 
‘terns: of tension. 


-desiré to hoard large’ 

: sums of cash. I want. 
', to have enough to live. 
on and I want to do * 

















































: ‘to sunit that he does not make as 
. bauch as he might. He charges a maxi- 


. Alternative 
Hesceiers cay make £40,000-£50,000 a 


a iThile Goodlife avowedly eschews 
' ir defintely professional, The 
practice is ly 
. umber of people he sees at a subsi 















Ey a . BUSINESS NETWORK. (ESE) 
+ oy New York ***Las fokyo***Monstreal 
521 Fifith Avenue > Suite £700 « New York, New York 10175 
te “The representation of companies with sales under 50 mition U.S. Dolas 
son as well as corporate individuals desiring niche epanton) in 
= k ASCH & CYRILLIC 
e Character sets 
:_As @ result of frustrated 
212-772-6733 Facsimile: 212-472-8985 
“ESE, ‘YOUR NETWORK OF BUSINESS TO BUSINESS | 
5 -1N NORTH AMERICA AND ASIA" = wide carriage 9 pin printers. 
Volume buyers should call 
now for further details. 
Prices from as low as £75 
Telephone: +44 81 756 1616 
P_SXESEES ERE REESE EEE SH Fen ieee) Lad booalay pe 
19 GEORGE bridge, Middx UBII 1AF, England 
Locate in France.. 
: . potential. 
é 
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rate of about E 


"ners in the UE. The Alexander 


mum £40 an hour for his work, but he’ 


EDF provides a range 
of services to foreign 


‘Ask thr oor fire extslogen from thea mddenss 
below ALSO; Ednrattoen! Vidsou S08 

‘Sasa Video AUDIO-FORUM, Deze G7, 2- 
6 Fescos Maws, Louden W9 2H}, Engiand 
‘Tel: 071-266 2202, Fax: O71-266 2314 






















The goad Iife: Harvy Goodliffe’s practice has proved immune to recession 


giving acupuncture treatments. Admin- 
istrative tasks - organising appoint- 
tents, doing his own accounts - can 
make it a long day, especially when he 
also has to carry out research into com- 
plicated health problems. 

He chooses to work away fon. home, 
to meet other practitioners and share 
experiences. In the early days he 
worked in Harley Street, London’s most 
exclusive medical district, but now he 
rents space.and receptionist facilities in 
a clinic just off Oxford Street at a cost 
of about £4,000 a year. Other costs 
include work-related courses and semi- 





















0993 822325. 







TRADE RELATIONS 
UK - USSR - EUROPE 


Established trader and owner of German based trading house 


specialising in USSR for 17 years 


with £]2m turnover p.a. and offices in Frankfurt, Moscow, 
Singezpore and Houston wishes to accept contracts for 
consultation. Fluent in English, German and Russian and 
has trade experience in investment (capital) goods including 
engineering, scienufic, X-ray, pharmaceutical, biotechnical, 
communications, computers and medical equipment. 


T am moving my base to London. 


Write Box H9336, Financial Times, 
One Southwark Bridge, London SEI 9HL 


MORE ‘THAN 60 LANGUAGES 







ottices, 
Tel; 071-483 7800. 






. don WI. 071-408-2394. 


FOR SALE 


Established Business Aviation Magazine with 
unique niche in European Market. Huge 
Worldwide contacts and mailing 
lists. Principals need only apply. 

Write Box H9334, Financial Times, 
One Southwark Bridge. London SEI 9HL 


Butler Sherborn 








YOUR OFFICE 
IN LONDON 


From 70p a day. 


Accom/Tel Ans/Tix/ 

Fax/Mait Box etc. 
Office Box. 

Tel 071 436 0766 

Fax 071 580 3729 





GAOSVENOR ST, MAYFAIR tux serviced 
From {7Saw. fieasonable terms. 


dles he gets through in a 

The risks of being selferiployed were 
brought home to him earlier this year, 
when a bout of glandular fever stuck, 
Goodliffe had no insurance for such an 
eventuality and, while unable to work, 
had to rely solely on his savings. 

Being ill, however, did not stop Good- 
liffe furthering his career. He passed his 
recuperation working on an idea for a 
book. Time spent in recovery also gal 
vanised his plans for further stady: an 
hoa a PhD in the psychology of 


a Harvy Goodliffe works at the Alexan- 
der Institute, 16 Balderton Street, Lon- 





BUSINESS FOR SALE 


FOR SALE 


16 year est independent financial services co. 


3,000 + quality clients, massive goodwill. 
Gross commission income £400,000 p.a. 
Good profits, excellent location. 


Write Box H9342, Financial Times, 
One Southwark Bridge. London SE] 9HL 




















firms studying the i 
}GOZSEON|| Brisa |||“ Stecmml || HOA Noness 
OF (0582 EDF offers advice on uccessial 
: location and low cost Trout Farm in No. 6012733 of 1801 

as suEECTIOG ROOUS Tera ANE AND sae cones sites, flexible energy ean INTHE wan COURT OF suSTICE 

fe tres - tat, Sel tem betes antroc usHions Private re-stocking. IN THE MATTER OF 

a ot ‘aar tse» exaee to other pel k Excellent outlets and THOMAS TILLING pic 

fi Ft ie Sum - eo financial packages. communications. Trout sams 

i ae ee Contact: Ponds. 2 Cottages. Mill - se ATTRA OF 
caning ame tare. EDF Project Manager .and Hatchery. Planning 
erat i. Bristol tel: 0454-28 1606 Potential. 34 Acres. 


NOTICE IS HEREBY GIVEN that a petition 
‘was on the 14th November 1981 presented to 
her Majenty’s High Court of Justice for the 
confirmation of the Reduction of the Cepltal 
of the above-namad Company from 
‘€260,000,000 






Royal Court of Justice, Strand, Lond 
WC2A ZL on Monday 91 December 1961. 






ANY creditor or shareholders of the said 
Company deairing to appose the making of 
an Order tor tha confirmation of the said 
Rextuetion of Capital should appear a! the 
‘ime cf hearing In parson or by Counsel tor 
that purpose 


A copy of the sald Petition wii 
10 any such parson requiring the 
















EVE has cutived others dua 1 policy of fair 
ley and value for money Supper irom 
10-3.30 am Glamorous hoslasses. exciting 
cabaret, 169 Regent St, W1.071-704 0657 





EDUCATION 


Para iat UNIVERSITY (USA) International 
‘Shady degres programs. Greaits for 
pror iremingiesparionce. Entry any a 
MBA, COPOCTUR SES 1 
Stamford Walk, Stamford. PEO 2J6, 
Tet 0780 656665 (24 bre} 





Investor to 


Windows 3.0) 
Tao 





Computing 


WEEKEND FT VI 





Program that promises 
many happy returns 


HE big-name generic 
computer programs, 
the databases, - 
sheets and word pro- 
cessors of this world, are theo- 
retically all anyone ever needs, 

But there also exist myriad 
lesser programs which solve 
particular problems in useful 
ways. Having got my finances 
invaluable Personal Casiioa, T 

le I 
have been looking in other 
directions recently: at portfolio 
management and the filling in 
of income tax returns. 

What is it about doing the 
income tax? When my husband 
and I embarked on life's adven- 
ture, it was vastly more com- 
plicated than it is now. Our 
domestic filing system still has 
a section called “Schedule A 
and relevant receipts”, once 
part of every owner-occupier’s 
economic scenery. Adding by 
hand columns of dividends 
expressed in pounds, 
and pence was an annual 
nightmare. 

When calculators were 
invented we thought for a 
moment our troubles were 
over. Then for a while we 
employed an accountant. He 
was expensive, and it seemed 
to be just as much work get- 
ting oe figures together for 

as sending them to the 
mm Inspector directly. Now we 
each have our own computer. 
And it is still awful doing the 
ae tax. 

le programs to calculate 
tax liability have been around 
for a while. The Consumers” 
Association’s TaxCalc is a 

cheap one. Digita’s Per- 
sonal Tax Planner has not yet 
been updated to take account 
of 1990-91 tax regulations, let 
alone current ones, so for the 
time being that program is off 
the menu. 

Now there is something 
more substantial. Tax Reck- 
oner by Systemstar A pa write 
ten to the specifications of a 
firm of tax accountants which 
bas also been involved in test- 
ing the program. It is brand 
new, but Systemstar also pub- 
lishes an established suite of 

programs called Per- 


Tax Reckoner cannot do 
everything. The manual is 
clear and specific about the 
areas which the program can- 





new unera fo save 

flow, sales forecasts, 
accounts, ted @ proper 
working cashbook, Full uve of teaturas 
for ondy £55. 

Call 0480 458980 oF 


‘write for brochure to 

CREATIVE FINANCIAL SOLUTIONS 
72 Crowht 

Huntingdon Cambs PEI8 BBA, 


company 
assets plus 


SYNERGY SOFTWARE 
THE COMPLETE PACK- 
AGE 

Technical analysis, market scanning, 
Portfotio mgt, fundamental analysis, 
opumisation, ‘isd options evaluation, 
channel analysis, updating services, 
dala histories and now training 

For ALL your investment sottware 
needs contact - SYN 
ERGY SOFTWARE’ Our edvipory Ber 
vice Is fraa and with 8000 users in 45 
countries we've helped the amaltest 
tha largest institution 
42azn2 


Decision Track £199.00 Only 
(1991 price) Intuitive Decision 
Making Sapport Software 

Tne Decisive Approsch to Management 
In 1990'9 

"Management. Planning & Strategy sup 
port data base incxied 

“Decision Review, annotate. recall, 
eter - with real ime alarm monitor, 
“Exremely user friendly (runs unde: 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 


with multiewrrency nominal, sales ang 


production; 
easy to use; quality training and sup- 
Ort sowerful report Qenerstor: data. 
ase. spreadshoat and word-preceasor 
Interfaces. Join our satisfied cilent 
base. 


FCC Limited, Phone: 071 608 3009, 
Fax: O71 250 1285 


TAX RECKONER from 


VITAL Software 

Tra completa Tax Reckoner for thoxe 

wha wish to esumate Inceate end Capt 

Isl Gaine Tax Tax Reckoner can be 

used 10 model changes in ‘ablity 
owns 


oy hip or Budger 
je for PGS running 


poss TigSs incl VAT and PAP 
‘Systematar Lid, 1-2 Fartiament Squere, 
Hertford, 514 1EX - (0992) SOOM9 


PAPERLESS TRADING 

TODAY 

ATLAS EDI is a low cost prodyet 
rag 





not handle It oe do the 

accounting for a trading 
activity, or rule on the tricky 
questions of what constitutes 
domicile and what expenses 
are allowable against what 
income. But it can still do a lot 
more than has previously been 
possible. Most notably, it can 
handle dividend income and 
capital gains tax fully and will 
Print out lists to attach to your 
tax return. 

This program aims. for the 
first time in Britain as far as I 
know, actually to help 
individuals prepare their tax 
returns. It is easy to install and 
negotiate. Using it is very 
much like filling out an Income 


Jean Miles tries 
a package that 
makes life easier 
for tax pavers 





Tax return using the Tax 
Return guide supplied by the 
Inland Revenue. The program 
assumes you can do that. A 
book such as the Penguin 
Lloyds Bank Tax Guide would 
therefore be a useful adjunct. 

The first return you prepare 
using the program is scarcely 
easier than doing it any other 
way, except that the program 
will calculate the tax credit on 
your dividends automatically, 
and columns of figures will 
stay straight and get added up 
properly. But once the first 
year’s hard work is done, the 
Tax Reckoner really comes in 
to its own. 

Tt will give you an estimate 
at once of tax under or 
over-paid. It will print a 
simulated Form 930, the 
dreaded communication from 
the Inland Revenue which 
shows how your higher rate 
tax was arrived at. Neatest of 
all, your sources of income and 
outgoings can be brought 
forward to the following year 
so that all you will have to do 
next time is to type in the new 


The program knows the 
Income Tax rules for 1990-91 
and 1991-92 and the Retail 
Price Index, necessary for 
calculating Capital Gains, from 


BUSINESS SOFTWARE 


To advertise in this section please telephone 071-407 $752 or write to Dominic Morgan cf 
tha Financial Times, One Southwark Bridge, London SEI 9HL or Fax: 071-873 3065 


AMAZING NOTICE 


PROFESSIONAL TOOLS 
FOR PRIVATE 


every year, £250). 
Teleteat price updating {from £105). 
CiiService links and prica data fisto- 
nies 


JL Satware, 
ST Best St 


House, 
Surrey KT7 18. 
‘TABEDOITA19OO Fox O372 741425 


BUSINESS PLAN on 
LOTUS 123 


200 hours of progremming 


tion wiih "MBA Business Plan v.2° 


‘Tet 0272 215555, Fax: 0272 227760, 


DATA INPUT FROM 
FORMS AND DOCU- 
MENTS ; 

ALEX-FORM software speeds up data 
entry from forma of all socts . market 
‘surveys. mall order, share applications. 
iwoiees, etc. Reads print, typewrling 


and Uck-boxes auto! 
copytyping of handwriting by ¢ 
material on screen. From £15,000 


BANKING SYSTEMS 
TTechevcatty 2 Bdvanced™ 


“Delivered on time" 
specification” 


“To 

owimnin budget" 

‘One of the three Cargest bulking: 
ectietien’ comments. 


Mult! Currency 
Mutt! Lingual 


bud 1 capita! and business 
poneal: Versions Tor Lotus 123, Syper- 
calc and Superd mangel 


money back guarantee or {5 tor demo. 
ae 


Majenge Soltwara Lid, 

2 Hater'a Crofts, Cockermouth 
Cumbria CA13 9A 
‘Telephona 


Ge00 sages. 









January, 1982, up until the 
month you buy the program. 
are set up in such a 
way that it will be easy to keep 
the RPI up to date and to type 
in the new tax rates, bands and 
allowances when next year's 
Budget is announced. I liked 
that aspect of things a lot. 
Systemstar will provide the 
new rules on disk if-you prefer 
and also plans to offer regular 
updates covering significant 
changes in the tax laws, The 
manual is clear, well 
and well-written although not 
entirely well-indexed. 
Everything you want to know 
is probably in there 
somewhere, 

I tested this program by 
putting in all our income tax 
figures for 1990-91. Not an 
entirely scientific test, but our 
income is sufficiently various 
- salary, dividends, interest, 
free-lance earnings and even a 
minuscule bit of rent from 
agricultural land - to provide 
the Tax Reckoner with a 
reasonable workout. 

It agreed precisely with the 
tax inspector about the dire 
amount of higher rate tax my 
husband owes. It failed rather 
signally to tell me how much I 
could expect back under the 
new rules on separate taxation 
for married women. The 
trouble turned out to be that 
the Tax Reckoner did not know 
about that category of tax 
which the Inland Revenue calls 
“non-returnable”, namely 
Composite Rate Tax (CRT) 
deducted from bank and 
building society accounts, and 
the notional tax credit on 
shares accepted in lien of 
dividends. So its assessments 


.are right for rich folks who 


have to pay higher rate tax, 
but potentially misleading for 
those who have already paid 
too much. CRT has, mercifully, 
been abolished. It is very much 
to be hoped that Tax Reckoner 
will soon take shares-in-lieu 
into consideration. 1 will use 
this program again, unless 
income tax itself is abolished 
next year. 

m@ Tox Reckoner runs on IBM 
and compatible computers with 
either a Prard disk or flop; 
disks. It costs £119.95, ‘nchantog 
VAT, from Systemstar, 1-3 
corlcement Square, Hertford, 
SGi4 1E) 










BUSINESS PLAN on 
LOTUS 123 


Save 200 hours of programmung trustra- 

tion with MBA Business Plan V2," 
plans - manufacturing, trading 

and professional services. 5,000 users 

in 42 countries on Lovus, Excel. Super- 

calc § Price £19500 plus VAT 

For trea inlormaiion pack contact 


1 Great George Street, 
Bristol BS1 
Tet 0272 215885, Fax: 0272 227749, 


1-2-3- TAKEIVER 
Analyse the financial neath of any 
company Demonsrate it. commercial 
and tinanciat atrengths. Develop an 
acquisition/plan Price £99 ifneludes 
VAT) Main creda cards IBRA‘compac~ 
bles, Clear manual, Orsk size? 30 cays 
money-back guarantee 
PLUIMSOLL PUBLISHING LIMITED, 
Tig VANGUARD SUITE. 

BROADCASTING HO! 
MIDDLESBROUGH, TS1 SUA. 

2a0g77, 





WALLSTREET 
Finest integrated telelext upaabng sys- 
tem.- Automate tree inira-day price 
updating Super charting, real-time 
Portfolio vaiuahons/pertormance = Auto 
& Manuel Suy-Sell fiters. Over Bought 
Sold WALLSTREET S database - man- 
agers unlined number of sharea/port- 
fohos Sansible-pt or C5507 Vat 
hardware for PC pius 2 yoars 
prices nistory 
Can or Fax 045¢-083300. 








IMPROVE YOUR TRAD- 
ING PROFITS 


Ennancec PRICE TRACKER V310 is a 


‘Over 400 daily price 
jain any format A 


roceiver card, proves a 


pether 
fast, rellable mathod for maintamning 
your dats. 

Blueberry Date Lia, 


Road, London NOt SL, 


Tet: 081-886 1319. Fec0S1-447 0429, 


Buy INDEXLA for only £82 


+ VAT per month over 12 


months 

PLUS 

Free ™storcal databane. 

Free upgrade lo new version 
Free Technical Analysis Course 
Free support 

Phone now before offer orpiees. 
Phone 0972-220348 ar 

Fax 0832-242344 or 

cantact INDEXIA, 13 
Walton-on-Thames, Surrey KT12 2pR. 


ATTENTION ALL W.D. 
GANN FOLLOWERS! 

Now _availaple tor wa first time in tha 
UK. The Gann Commodities Course in & 
mamaifieg VHS \PAL) video tapes 
Davia Bowden. te world's leading 
autnonty on the works of WO. Gann 
Leam how the master uted to forecast 
mayer turning pointe in tee market 


Universal options, Swap, 
dedona emcastoer tees 
Gaps Mather Proteuslonaie 
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Tennis /John Barrett 


A team of opposites 


HEY ARE an odd cou- 
ple, these two young 
men representing the 
US this November 
Weekend in Lyon. 

For the outrageous extro- 
vert, Andre St i 
Seasoned veteran at 21, this is 
@ second Davis Cup final in 12 
months, bat for the tall, 
intense introvert, Pete Sam- 
bras, 20, it is a baptism. 

For all Agassi's bravado, you 
wonder whether his “I've done 
it all before, I know what to 
expect” is more to convince 
himself than others. 

“Sure, it's tougher away 


from home, the home crowd 
Iifts their players,” he 


No doubt he remembered 
how in the opening rubber of 
year’s final in St Peters- 


last 
burg, Florida. an unknown | 


young Australian named Rich- 
aes, fremiere, 3ae, Tat 
PB in le, 
handled it very well indeed. It 
that finaly got Agasel Aowe i 
me in 
a tense fifth set. Yesterday, in 


the opening rubber against the’ 


French No 1, Guy Forget, 

dre was very tense as the 
noisy crowd raised the temper- 
ature and he did well to win 6-7 
62 6-1 62. 


why Sampras’ hopeful 
at the draw on Thursday — 
‘I'm very relaxed and confi- 
dent, I'm not nervous, there 
itterflies” — were seen. 


a dangerous attitude. 2. 

After yesterday's testing 
match against Henri Leconte 
in the Palais des Sports Ger- 
Jand where 8,500 chanting 
French throats almost suc- 
ceeded in lifting the roof off 
the building, Sampras will be a 
much wiser man. 
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ahead 
Davis Cup veteran John McEn- 


roe, who had expressed a 
sre to be included. 
In spite of g McEnroe 
uneq! be lence 
ae tam = clearly 
mal was 
the man in form. Even before 


& 





The Da Vinci by IWC. 
Even if the name 
weren't protected, no 
other watch would be 


capable of bearing it, 


i, almost a . 


his magnificently convincing 
‘Victory over Courier in the 
final of the IBM/ATP Toar 
world championships two 

Califor- 


of 32 wins from 37 
looking every bits inusttes 
every bit as ive 
as he had done 14 months ago 
in New York when he had 


become the youngest-ever win- 
ner of the US championships. 


Pe of a Frenchy 
1 , & cultured 
left-hander born in Casablanca 
26 years ago, is ranked No 7 
and has won six titles in 1991, 
he, too, gets nervous on these 


tion by captain Yannick Noah 
is something of a gamble and 
stacks of sentimentality. 

“Tt was great to tell Henri 
that he was selected - he is 


where, any time,” said Noah. 
a” Yannick - “was”, not 


Nor cao the French hope for 


, are back 
form that won ten rubbers 
from the 1% they contested 
between 1985 and 1989. 

It remains to be seen 
whether or not Noah replaces 
his original nominee, Arnaud 
Boetsch, who played in the 
semi-final tie against Yugo- 
slavia, with Leconte as For- 
get’s partner, as most people 
expect. These two have won 
every one of the seven rubbers 
they bave played for France, 
but Leconte'’s lack of match 
play would count against him 
improving upon that record. 

To return to cur odd couple, 
they could hardly have had 
more different backgrounds. 
Agassi's father, a former fra- 
nian Olympic boxer working as 
a porter in Las Vegas, sought 
fame for Andre from an early 
age and was overjoyed when 
his elder daughter, Rita, mar- 
ried the legendary Pancho 
Gonzales. Some of the great 
man's skill and know! 


£9,950-N8ct gold, with leather strap, 
«Also available on bracelet. 
Ithas to be a chronograph with 
perpetual calendar and moun phase 
display up 10 the year 2499, That 
stops the time exactly to an eighth of 
a sccond and thereby automatically 
counts the minutes and hours. 

A chronograph thai even knows 
apiomatically whetber ihe month 
has 28, 29. 30 or 3) days—for 
ceplurics lo come. 

A chronograph that shows, day in 
day out, the position of the moon in 
the sky. And automatically changes 
the date, weekday. month, and even 
the year — without the need for any 
correction ~ up ta New Year's Eve 
2199. A chronograph with o 
mechanical masterpiece, the 
precision of which others have ta 
measure up to. A chronograph with 
acase crafted in 18ct yellow gold on 
which the individual serial number 
and your own name is engraved an. 
ihe base. 

Even in the moxt unlikely event of 
yOu ever coming across a watch with 
these astonishing features. there: 
would still be one significant 
feature missing: 

‘The Da Vinci is made hy IWC, 


IwC 








Pete’s greatest triumphs. 

“Georgia and I get too ner- 
vous to watch him play - we 
rely on the tapes that Gus 
(Pete’s older brother) brings 
home. Anyway, we've brought 
Pete up to understand that he 
must make it on his own.” 

During an erratic junior 
period it was not obvious that 
Pete would make anything 
much in life. He was always in 
the shadow of Agassi and the 
boy-wonder, Michael Chang, 
whom he never beat, and was 
largely a defensive player. 

The man who believed he 
might achieve something was 
Dr Pete Fischer, a paediatri- 
cian and a friend of the family. 
He became Pete's confidant 
and was his unofficial (and 
unpaid) coach for nine years. 

“He had such wonderful nat- 
ural timing and with his dou- 


bie-handed backhand was 30 | they 
good counter-hitting 
- baseline 


from the 
that he beat all but 
the very best kids.” 

At 14, Pete turned to Fischer 
for advice, “I'd realised i would 
have te do something about 
my game. I was getting 
nowhere and J asked him if he 
thought I should change to a 
singie-handed backhand.” 


nyone who was in 
Frankfurt two weeks 
ago will know what 
Fischer's answer 

has Pete 


was. So successfully 
developed the shot that it 
ranks with Becker's serve and 
Lendl’s forehand as the game's 
great strokes. 

Pete broke with Fischer after 


The king of th 


Michael Thompson-Noel meets Adrian Cook, the punters’ ally 


ISI A BRITISH bet- 
ting shop and you 
will see strange , 
fodytic beings 
a faces and minis. 
's puffing on cigarettes an 
shovelling banknotes across 
the counter, These people axe 
called punters. hs actinity 
they are engaged as old as 
fime. They are transfering 
enormous sums of money into 
boar reader 
year the. 0 
this money ou furs and dia- 
monds and hotel chains. 


a suggestion from the good } Oxford 


doctor that he might receive 
some remuneration. 
Sampras then sought help 


Guy Fawkes night. 
Sampras, always a loner. 
to burn him- 


gaged in January while Pete 
was recovering from shin- 
splints but has just been dis- 
been given, but I suspect it 
something to do with Pete's 
attachment to a lady some 
older than himself of 


EE 


ing: “C'est la viel”. 


£3,375-/18t gold with leather stmp. 
Also available on bracelet. 
Tt has to be a chronograph that's 
‘slim enough to Gt on a woman's 
wrist, 

A chronograph that makes it easier 
to find excuses for being late for an 
appointment — to the second 
Precisely, where otherwise you 
could only excuse yourself for the 
delay of minutes or hours. 

A chronograph that cannot tell you 
what js written in the stars, but will 
‘accurstely inform you of the maon 
phase at any given time. 

A chronograph with date display. 
And with an individual serial 
number engraved on the solid gokd 
case. On which a name may be 
engraved that is equally worthy of 
the Da Vinci by WC: 

‘Your own name. 


ree 1868 


Ifyou would like to know more about the Da Vinci chronageaphs aad other masterpieces. 
please ask for the IWC compleic catalogue. 
IWC (UK), 124A Manor Road North, Thames Ditton, Surrey, KT7 OBH. Tel: 081-339 0983. Fax: 081 398 9615. 


LONDON. ASPREY — NEW BOND STREET. HARRODS ~ KNIGHTSBRIDGE. DAVID MORRIS ~ CONDUIT STREET. 
THE WATCH GALLERY ~ FULHAM ROAD AND JERMYN STRFET GARRARD — THE CROWN JEWELLERS. 
MAPRIN.&£ WEBH — QUEEN VICTORIA STREET. FENCHURCH STREET, REGENT STREET. HEATHROW TERMINAL 3 AND GUILDFORD. 
ALXIAT, HOWARDS — STRATFORD-UPON-AVON. C5. BEDFORD — NORTHWOOD AND RUSLIP. 
HARPERS 


— HARROGATE AND YORK. 


gure | of the Racing Post. 


consumes 
Diomed. His enthusiasm is 
unbounded. 


To pinpoint Adrian Cook's 
excellence as a ti 


2 need onl: ay te 
in the Racing Post. It iiss 14 
tipsters, from hacks 


est pursuers, Robin Goodfellow 
of the Dazly Mail (£645) and 


(£621). By Thursday night Cook 
given 1,879 winners from 

6,971 tips (strike-rate: 31 per 
cent) since year’s start. At the 
bottom of the ae tee 
Stafford of the Tel 
(S327), fend: ne Dail 
Express = quite mis- 
erably - Man on the Spot of 
the Sporting Life, the Post's 
dire rival (£241), 

You might think that with a 
hank, to date, of £1,100 at his 

i Adrian Cook's perfor: 
mance has been poor, and his 
rivals’ worse. y has his 
bank shrunk to £823? Why 
hasn’t it zipped well above 
£2,000, say? There are various 


First, the Tote'’s standing 
deduction from win pools is 16 
per cent of turnover, to cover 
costs and profit. For every £100 
the Tote takes from racegoers, 
it gives back only £64 — Tuce 
after race, day after doom- 
struck day. This 16 per cent 
deduction is reflected in the 


ane ee of the Independent 
had 


Racing 


SP Ema irae ans 


dividends paid and is an 
immense obstacle for the tip- 
sters to confront (ditto the hap- 
less punters). 

Second, ne sane tipster 
would choose to tip horses in 
all races. If he . he would 
be much more selective in his 


fo! 

Third, mach can happen in 
the 20-odd hours between 
newspaper deadlines and the 
start of racing the following 
day. The tipsters get their lists 
of runners at about Liam. 
Adrian Cook's deadline at the 
Post is 445pm. He wires his 
copy from Halifax to London 
virtually on the deadline. But 
the races do not happen for 20 
hours or more, The weather 


All sorts of things can change. 

Fourth, says Cook, tipsters 
have to deal with misleading 
or incorrect information —- 
dodgy weather forecasts, 
jockey changes, clerks-of-the- 
course claiming that the going 
is good when it is really good- 






tofirm. “They're always over- 
“Poe tis Signthing through 
s 

the form-book throw up numer- 
ous abnormalities? “Yes,” says 
Cook. “There are lots of cases 
of horses not running well for 
physical reasons and of train- 
ers not telling us about it until 
it's wan its next race. Some 
trainers are co-operative. A lot 
are not. More diligence is 
required from stewards. A lot 
of favourites run badly, yet not 
a word is beard. There should 
be inquiries into virtually 
every race. 

“More and more races are 
falsely run - a slow pace with 
a sprint finish, With false pace 
you get false results - a lot of 
them. The thing is 2 conan- 
drum. | cannot explain it. You 
would think that owners and 
trainers would insist on genu- 
inely-run races. Funnily 
enough iF happens a i in 
sprints, wl you wi think 
it couldn's happen. 

“This pace business is why 


e tipsters 


against the bookies © a 
king winners at the big © 
tenham 


ic : 
e jumps 


ham 
races are run 
Cheltenham is a 
slog. However, many 


mham races aré run on.. 
saree tracks with slow early. 
and smaller a, n. 
are determ’ By: 


pace 
a the 

a 
speed fore Cheltenham often 


Pooks completely ridiculous: . 


King of the Tipsters is. 
The King son af a Yorkshire 


the younge! 


Timeform, the horse-ratings’ . 


service founded by the 


Phil Bull Then he joined the... . 
rting Chronicle, then the 
Spore Life Weekender. Be.. * 


iomed when the Rac- 
became Diom pen in 1988. 


‘Cook works in a pleasantly - 


sunny office at his Halifax 
home, The room 


books on form and by 


for his work is mostly cerebral. - Sea 


He lives and breathes race- 
track form. “Form is all-impor- 
tant. If they haven’t got form, 


they won't win races. Horse... 7. 
dipping involves a great deal of Meam 


hard work, keeping up with 
the form, being prepared to 
change your mind. That Press 


Challenge table in the Post lays - 


your soul bare. You are totally 
exposed. There Is nowhere you. 
can hide. It keeps you up to the 
mark.” = 

Was there such a thing as 
inside information? “There are 
bits of it But you hear differ- 
ent bits from different trainers, 
so it cancels itself out. 1 am 
always sceptical of trainers 
opinions.” 


ow about jockeys? 
Diomed looked at 


me wildeyed. “Jock-. 


eys... You wonder 
if they've got the brains 
they're born with, You watch’ 
some races and wonder if they 
have a clue what they’re doing. 
What can they be thinking of? 
Generally, the punters expect a 
standard of professionalism 
from those in the sport that 
simply isn't delivered. Racing 
journalists are not critical 
enough. Trouble is, reporters 
have te deal wet these 
daily. If they som 
, the trainers and jockeys _ 


. nasty, 
will not talk to them.” 


An hour or two in Diomed’s 
company makes you wonder 
why people ever le, for it 


- 1s a bruising war he wages, he 
and his ti es. No 


wonder he doesn't bet. “If you 
Pcl atte pig 
it we fect your . 
You eould be having a bad ran 
with your tipping, anyway. 
you're going to bet you have 
got to do it . You 
would have to do it fulltime 
and be extremely selective. A 
friend of mine bas horrendous- 


“days and weeks, though he 
‘ may show a profit this 


year. I 
have never felt tempted to 
become a i 


I le backer. f 
just enjoy racing.” 

If {t were not for super- 
sleuths such as Adrian Cook, 
the gush of money from punt- 
ers to bookmakers would be an 
alpine torrent. The bookies 
could live in Barbados, count- 
ing their jewels and kruger-. 
rands and monitoring their 
businesses via little green 


screens, 
Perhaps they do already. 





OU COULD almost 
bear the sigh of relief 
when Margaret 
Thatcher reappeared 
in Parliament and television 
interviews in Britain. 

Some rose to the occasion 
immediately. Patrick de Jac- 
quelot of Les Echos of Paris 
wrote: “Europe is in fact every- 
where in Britain. The Eures- 

ics oppose the Euro-enthu- 


siasts, who in tun are 
by the Eurofanatics. 

All this.contained in a Euro-de- 
tally “® ieuro-conit. 
ly European - 
The insularity of the 


country, the extremely strong 
sense of national identity, 
ies nostalgia for lost 


fear. Fascination is directed at 
Germany's economic perfor- 
nance or the quality of French. 
public services. Fear is based 


ml y wiping 
gut Britain's identity. As it was 
summed up in- are 


s in 
mons, ‘It is all about being 
British.” 


fhat her time is past and that ¢ 
would be better to hold herself 
in check if she wants the Con- 





As they say in Europe 
Margaret Thatcher comes to the rescue 


James Morgan finds the foreign press in London grateful for the return of an old foe 


servatives to be running the 
country a year from 
now... Whenever Margaret 
Thatcher assures her former 
protégé, John Major, of her 
support his situation becomes 
more precarious. She is more 
dangerous than the whole 
ion put rr.” 


has the people on her side.” 
On Wednesday, Alessandro 
scene-setter 


& 
s 


power with a visit to 
Giulio Andreotti in Rome. He 
has much learn from the Ital- 
jan ler on political longev- 


ity.’ 
- Signor Merli sees Major’s 
chosen policy in simple terms: 
“The prime minister who a 
year ago was the dauphin of 
Margaret Thatcher has spent a 
part of the past 12 months 
ing what his predecessor 
did, above all in the last part of 
her third term.” 


B 


“originality” of British i 
tions often seems to come 
down to bizarre abstract con- 


cepts — pound notes, large fis- 
cal deficits and prawn-fla- 
voured crisps, 

The “nature” of the Europe 
pees British are supposed to be 
joi is a more interesting 
question. I can exclusively 
reveal that Brassels is working 
on a new slogan, one taken 
from an unpublished work by 
George Orwell cee 1992. Ie 


Belgium joins other European 
cea at mo faces the “ 
e pre-war i 
which were thought to-have 
been forever damned.” 


The outcome was front page 
news among Belgium's neigh- 


bours except for Britain. - 
Although 


Flemish and Dutch 
are officially the same lan- 
guage, there fg no love lost 
dipemeen ‘Dagblad of Rotter 

er- 
dam led its Monday edition 
with the Belgian election. 
There was some ill-concealed 










glee at the discorafiture of the 
Belgian political _establish- 
ment. A commentary inside 
Doles that ie result was as 
much a protest against Wal- 
loon “bosses” as i 


e else. 
“With this victory of the 
Viaams Blok, now 
jot ee ns in its 
wae That a signal 
from a country whose capital 
Brussels has become a symbol 
fin ‘Brescia the b 
rescia ig winner 
was the Lombard League. This 
party appeals to hatred for 
errs ‘Blacks and. Arabs 
has also become a 


form of 
generalised 
Other 


has 


unreformed each 
with around 5 per cent. 






COMPANY 
Supply a fine Vintage Wine fi 

the year of the recipients bin 
accompanied by an original 
“Times” Newspaper from the exact, 
day in engraved presoatation case. 
Tel - 0827 86426 
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Book at Bedtime: “Under the 
title ‘Switzerland: Breakout 
from Behind,” the Foundation 
for Philosophical Sciences has’ 
published a comprehensive 
work of 650 pages in which 78 
authors put forward their ideas 
and visions for the future of. 
land.” (From | 


VINTAGE POR 

entire range of vistage ports. 
(over 40) has hoen reduced tif 
amary. So Wasre's 1980 3s. 
{15.29 (rom £17.99}, Ask for. 
the full fez of this beneficial offer. 
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WEEKEND FT IX 





HOW TO SPEND IT 


Stockings full of wit. . 
Breathe life into a jaded Christmas morning tradition with wit, — . 
imagination. anda dash of passion, says Penny Lewis 

“Wl HE Christmas stock- mend Sarah Beresford’s stylish 


; ing-is stil the most hand-embroidered stockings, 
al way of greet- -Eig snonshs Sor aifss at around 
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= £15) tobe 3 = paper and idiosyncratic 
: See ei ete omens 
‘ may wear one . your 
leg banging from the bed. post own stockings — pillowcases, 
Just does not set the-mood)."" “skiing socks, laundry sacks for Centre: Bottle green cotton stocking, 23 In 
more sophisticated stocking. sprout sack from the greengro- tong; £16.95 (p & p £2) from Liberty, Regent St, 


é 
ae 


London SW1. Above: Tapestry stocking, one of 





Look no fartherthan the South’ cer threaded with some red many from Joanna Wood, 48a Pimlico Rd, 
Bank Craft shop and-Gallery in. ribbon through thie top. ROARS ‘ ‘ London SW1, 16 In long, £25.95. Top: Linda 
the Festival Hall, South Bank, Do not let us.forget-that for f Miller's embroldered stocking la more a work 
London, which has commis- children Christmas. Day can of art. 10 in long by 4 In wide, £163.15 each 
sioned nine- craftswomen/men begin at any time after mid- 5 rs from The South Bank Craft Shop, Level 2, 
* to produce “their own Christ- night. The more successful the a suitably long thermal in (£2.95 and £2.50). water diviners (£3.25) for the Festival Hail, London SE1, 
; stockings and are exhibit-.. . stocking the longer it takes to red (£3.99). As for fillers, sometimes naff post-luncheon stroll 


Sivcking Up tor Christmas . mdi und'the longer fi takes wita the help of Hainus Tra fatness and are retreskingty games you heed jan & eet past : : 
ocking r - ma. .; an ’ - are you J 
Exhibition. They are ‘not to storm the parents’ bedroom. tional Christmas knitting-pat- cheap. How about a nose and the ankle you can order the etd teee Some ideas to put In them 
you. are tired of JF you want to be really tra tera magazines (21.50). But if ear hair trimmer (£5.99) or a wwhole'Jot from, the, comfort ff 
a refer something uilted cottage tissue dispenser an armchair — specialised 
office desk) that pro- mail order companies are Fe HOLLOW of 15 The catalogues are free from and Crafts market will be 


- boot stockings. Some sadly do ment stores have a good pels tissues fhrough the chim: excellent. What is more, Victoria Grove has 123 Ifield Road, London SW10 aimed at — guess what — the 
not ‘= they-are.not warm choice. For real capaciousness ney (£3.98) from two catalogues filled 9Ar (071-370-4258) in return for Christmas market and _ it 
, enough for your modern.saflor. Dickens & Jones has a huge Aged (081-803-6861) with splendid ideas for a stamped addressed 9 by 6 sounds like a good place to find 
purchasers. if you cammot goto The substitute is a stout walk- imitted stocking with white catalogue. For collectors’ fun an hour on the floor licking up enlivening the early morning envelope - 24p stamp for one the hand-made, the one-off, the 
ing ‘" bearable. - trawl through the stocking. In ca‘ ie, 36p for both. ethnic and the inexpensive. 
: a classic for sheer good value Liberty is a’superb range of tin toys such ous Caterpillar By Post the “gift™ catalogue there is a @ The Museum Store, 37 The Scented candles, 
:. Mibb yi altering & traditional hessian with  (0983-410650) even offers a Cats kit bag (£12.50) to which can be Market, The Piazza, Covent aromatherapy oils, toys, 
r practicality, I recom- lets (branches nationwide) dees sock. plain or in green a friction-drive motor (£9.50) or Cradle pack - such nostalgia! appliquéd eight letter names Garden, London WC2E 8RF. pottery, tapestry, brassware 
a : ane aS — —_——____ : _ 5 (sorry Annabelle, Marie-Louise, Lots of lovely small presents - and oes. lots more are 
Alexander etc) and which the Liberty Bar of soap, from promised. The Xmas 
would make fantastically the Minnesota Historical Xtravaganza, as it is somewhat 
capacious “stockings” at the Society, handmade and winsomely called, is on 
end of the bed. wrapped in red, white and blue Saturdays and Sunday only 
rare Be eeu: Ga vaaey cee "on O,0 
Ee ; i eee % ony * sponges (£2.50), et “One you free" ow At the other end of 
t sets (£3.99), juggling kits (from odours), £2.50. Uncle Lond The Richmond 
Laptop. computers are becoming smaller, better and cheaper, writes Max Wilkinson sets (23.9), juggling kits rom odours), €2.51. Uncle London, ‘The Richmond 
tb i ee ROR, OF oy extraordinary slippers called Pier Heritage Centre for £2.50. Christmas cralts fate in aid of 
3. RAM slippertronics (£17.95 for mM Cassettes slip easily into mental health this weekend. 
Random access memory, in the hildren and £1995 for adults) most stockings.’ Traditional Open from 11 am to 5 pm on 
heart of the machine, is a key which are apparently the hit of children’s nursery songs on saturday and Sunday at 8 
to high performance. The stan- the year - put them on and cassette can be bought for £3.99 ‘Addison Road. London Wid 
Gard size of IMb (a megabyte they make the sound of a train each from Mr Humpty, PO Box the standard of workmanship 
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updated models for £30,000 Stores the equivalent of two fat as von move. 274, Watford, Herts WD1 2NF high - 
only 12 months later. A similar Paperbacks) is adequate for “For masses of really — there are three available, Soeetiinite to a cave 
chagrin must be afflicting many purposes, but 2Mb or inexpensive little items turn to one has 40 traditional nursery names off your list AND help 


even more is needed to keep the Frog Hollow party rhymes, the other Old King charity at the same time. 


computer this time last year. Windows moving smartl catalogue — here there are Cole and another 37 different Admission i 5 
Prices are avalanching 4. DISK MEMORY things such as bendy straws nursery rhymes while HH for SO aad cee 
downwards, ‘for. a gratifying All the new portables include for “Gop, magic plastic for Children's Choice is a selection 
reason: competition is at last an internal hard disk which making your own balloons for of popular children’s songs. Lucia yan 
forcing vendors to translate can remember at least 20Mb, 95 whoopee cushions for 50p, @ From this weekend until 
improved technology lla Pid et or even a Hd water pistols for 24p and soon. Christmas. Greenwich Arts der Post 
hype. Serious portable comput- years ago, 20Mb was consid- 
ers are joining the. ranks of © ered more than enough for 
consumer “produ readily. _ most 5 users. But fall- 
available in the high street. ing prices and the rapid spread 
‘The latest generation of “Note- of programmes using Windows 
book” portables, particulariy, will soon make 40Mb the norm. 
will provide the much-heralded So, armed with all this infor- 


Taation, what should you buy? 
A basic 20Mb 286 Notebook, 
uch as the Sanyo NB17 12, 
will get most people from A to 
B comfortably (and can run 
Windows). With ‘an excellent 
screen and a price of under 
2900, it has been well reviewed. 
The big names - Sharp, 
Zenith, Toshiba, Compaq and 
Apple - are still more expen- 
sive in this sector. Yet, for the 
same money you could buy a 
faster 386 machine, with twice 
the hard-disk capacity, from 
Aries or Mitac. 

Amstrad’s new Notebooks, 


2Mb of Ram and a speed of 
20MHz, is already offered at 
£1,259, £240 below the list price. 

Buyers may, therefore, be 
well advised to wait until after 
Cer ee aoe THE 18 CARAT DRESS WATCH. 


















: : i argument for delay is com- 2 
We have & new bome—agesesms gift which will befp sto : rey orga per ny rains tor petition wants Case and buckle crafted from 18 carat gold with 4 
pocucuertereier On <, toope powexfel 958 (after the to att a modem sjegter, wie crocodile strap in a vatiery of colours, 
: Please help us to provide forthe many x aan wo cessors). These may be run at into an office cor via the sapphire 18 carat gold crown and a choice of 
feat cages bees eves hap bck center nic see 18/06: MEE Ee convert mechanical or quartz Swiss movements. 
unacceptable pnce to pay in loneliness and need. The 286 machines running — Modems which fit inside are You are hardly dressed without it. 
‘We have Sooking after the elderly stace 1905 and slowly (12MHz) are fine for the most convenient, but are * 
now have twelve residendial homes. Here men and women many purposes. However, the still being developed for sev- 
from professional backgrounds find security and freedom. 886 machines can run several eral Notebooks including i 






programmes at once, usually at Amstrad’s. They remain fairly 
a faster speed. That might expensive (up to £400), but 
seem unnecessarily fancy; but competition could halve prices. 


for the rest of their lives, with nursing care when needed. 
Friends of the Eltierly also give financial help to old people 
from al! backgrounds who wish to stay in their own homes. 















































Weall face old age. one way or another. remember, these machines can _If it does — and large num- 
_ Qursis a cause very pear to home. all be adapted to send and bers of people find it easy to 
Please be 2 Friend and make a covenant . receive faxes, so users increas- hook-up to to their offices, 
cor remember us in your will. ingly will want Lesgripg a their a an ever iene 
: ‘ eomEETaTeT ~— tor the hone line wl range of services am 
oe BRIDGE FOR ==" doing Miher work : _ leagues and friends - then the un i 
ae BEGINNERS ‘$5.75 Moreover, Windows is age of the Notebook will have 
D rheGeneral Secretary 10 Easy and fra 2175 aneheeins ee a ee te wee ALFRED DUNHILL 
|. Friends of the Elderly FRIENDS Alice in Wonderland pls alt can be run simultaneously. takes the pain out of driving SIET ALFRED DUNHILL IN LONDON AT DUKE STREET, sT JAMFSS. THE BURLINGTON 
Dept £7), 42 Ebury Screet. { AT & p&p) Since the 386 processors cost them. By then, no doubt, the WATCHES ALSC AVAILABLE AT WAtCHES GF SWITEERLANIY LTS, THE Gaubeaeeen 
LONDON SW1WOLZ. Seana Racemenentad by P. Corie. Whar FY Sc dng 1952 hardly any more to make, they shops will be on per GROUP. HARRODS WATCH DEPARTMENT ANi* LEADING JEWELLERS, 
Registered charizy mimber: 226004 Gentlefolk’ | om ctnaune ss, soon be standard issue in cent more speed times 
ee new Notebooks. as much memory... 














- Books that 
~ are worth 
digesting 


Philippa Davenport with the pick 
of the year's food writing 


EVIEW copies of 
some of this years 
food and cookery 
books have tornet 


my study floor into an assal 

course. The usual routes from 
door to desk, and from tele 
phone to files, are blocked by 
books clumped in piles like 
massive doorstops. Doorstop- 
ping is, alas, the only purpose 
for which many of them are fit. 

To be worthy of shelf-space 
- in my house, at least - 4 
food or cookery book has got to 
be good to read, good to cook 
from, or a valaable source of 
reference. If it is more 
one of those things, so much 
the better. Anything else ls a 
dead loss and, these days. an 
expensive dead loss. 

First a serious reference 
book, THE ENGLISHMAN'S 
FOOD: five centuries of 
English diet (Pimlico, £10) by 
Sir Jack Drummond and Anne 
Wilbraham, his wife. Published 
first in 1939, fully revised in 
1957 and now reissued, it is an 
authoritative and thought-pro- 
voking survey of food produc- 
tion, everyday eating habits 
and their effects on the health 
of the nation down the years. ft 
is a book to make you t 
rather than salivate. Meaty, 
yes, but not too dense for the 
layman to digest because 
Drummond is such a good com- 
Taunicator. 

Spanning an even longer 
period - from prehistoric 
times to the turn of the 20th 
century - is POT LUCK by Jo 
Lawrie (A& C. Black, £7.95), 
the most appealing cookbook 
for children 1 have seen in 
ages. It manages to pack a lot 
into its pages, informing and 
entertaining simultaneously a8 
it traces the history of cooking, 


more meat than fruit, and 


TEN MINUTE CUISINE by 
Henrietta Green and Marie- 
Pierre Moine (Conran 
£14.99) is the most pi 
cookbook of the year for these 
leading busy lives but who are 
keen to eat better on a day to 
basis than take-away chill- 


Special praise 
designer for the 
for David | Dewntown's splashy 
our drawings that capture 
the mood so well. 
SOPHIE GRIGSON’S INGRE- 
BOOK (Pyramid, £20) 
is a tour de force embracing the 
amazing range of foods and fla- 
vours available to the late-20th 
century Western shopper — 
many of which i had not heard 
about. Grigson is a highly-indi- 
vidual writer, bubbling with 
fun. Her views are unreserv- 
edly personal and honest; she 
does not pull her punches 
about things she dislikes. 
tic list of 


It is an i 
ingredients: rather than 
squash too much in, she has 
avoided any mention of meat, 
fish and game. But this is an 
informative and entertaining 
book that paints a vivid pic- 
each af the ingredients 
described. An ideal present for 
the adventurous food shopper 
and cook. 

What a good year for Grig- 
son books, Michael Joseph has 
reissued JANE GRIGSON'S 
VEGETABLE BOOK and her 
FRUIT BOOK, two major 
works that should be core vol- 
umes for every cook; while 
Grub Street has brought out a 
new edition of FOOD WITH 








by colo 


‘Vincenzo 
Pompadour, 
richer Sicilian 


ts. At 


its rich timballo “alla 
dur," dedicated by its creator, 

Corrado, to Madame 
and to the even 
baked macaron) 
pie, based on a description in 


Lampedusa's The 
writer on Ital- 


From the best 


__ 
The best of the year's 
wine books will 
be reviewed shortly 
by Edmund 


Olla: some of the Ingredients lavishly Hivstrated In Sophie 
ur and her favourite Vogue over 16 years with Tessa 
the heart of the ‘Traeger’s photograp! 


Forbes 
new book, REMARKABLE 
FEASTS (Bloomsbury, 
as a stock-pot of scrap memo- 
ries, This is pretty accurate, 
for it is not so much 


as a collection 
a series of col 


i 
book. 
cards, 


tures in words and (ber own) 


hs. This is 






Grigson’a new book 


search of a tranquil 
holiday read. At its 
fizzing escapist stuff, a 
scope collection of 
sounds, smells and 


£14.99), 


a cook- 
of post- 
pic- 


cold. But Remarkable Feasts is 
not really for those looking for 
a recipe book or others in 

deckchair 


best it is 
kaleido- 






exotic 


drawings. 
‘A born traveller and a lover 
of adventure, Forbes has a 
magpie instinct for pouncing 
greedily on the little things 
that capture the essence of a 
place, its people and its foods. 
- Sometimes, the ieee 
paints is Becting and 


sionistic. Sometimes, she lin- 


Pennirig-Rowsell 
jan food in Britain to the best 
on English food: Arabella 
BOOK OF 


kitchens, important ingredi- 
ents, table manners and agri- 
cultural developments, as well 
as explaining the origins of 
phrases like “below the salt” 
and “ upper crust”. 

No sign, thank goodness, of 
the rock bun teatime recipes 
that fill most children's cook- 
books. Instead, young readers 
are encouraged to make such 

as nettle soup, soft fresh 
cheese, elderflower cordial, 
medieval meatballs spiced and 
studded with almonds, stuffed 
trout, mince pie made with 


THE FAMOUS, which Jane 
Grigson said was the work she 
most enjoyed writing. 
Anna Del Conte is 
well-known and is 
Italophiles for the unfailing -ENGLISH FOOD (Hodder & 
clarity and reliability of her Stoughton £17.99) brou: ht 
In her latest book, waves of nationalistic 
ENTERTAINING ALL'TTAL- fervour back into my kitchen 
IANA (Bantam, £15.99), she when it was published in Sep- 
delivers entire menus. tember, It is my favourite food 
ee 
a gift | 
wa npon knowledge and for 
organising. The menus are 
regional and seasonal, inspired 


between 1937 and 1949 
into one volume (Papermac, 
£14.99). 

For sustained. 
pleasure of reading, no 
can beat it. Walk into a 
are uneven. There shop and have a taster: 

; then the pulse weak- 
ens and, may tastes being less 
poiveict ‘than hers, a fair num- 

r of the recipes leave me 


out-and-out 


FEASTS tury, £20), 4 com 
pilation of Boxer’s writings for 


































AS YOU TRAVEL. IT SOON BECOMES 
CLEAR THAT SPAIN OFFERS AN OPPORTUNITY 
TO SAMPLE SOME VERY GOOD WINES IN 


PERFECT SETTINGS. THE BARS AND CAFES ECESSION? What 
NOT ONLY PROVIDE REFUGE FROM THE SUN. Lrg seemed to 

. FRAGRANT the New York Wine 
BUT A WIDE SELECTION OF COOL. FRACR reumere tk Wine 


IN THE SEARCH WHITE WINES AND ROSADOS. 


AT LUNCH. IN THE aa tne memorable 
FOR THE REA PAIN, THE | one | session, 
La COBBLED SQUARES AND Ee amore than = 

la Roma- 


WINES ARE ONE OF 


THE GREATEST REWARDS. 
GOOD COMPANY FOR LOCAL 
ALWAYS MAKE EASY DRINKING. 
DINNER. USUALLY CALLS FOR ONE OF 
SPAIN’S FULL-BODIED OAK-AGED RED WINES. 
WHEREVER YOU GO. YOU'LL FIND A WINE 


FROM SPAIN FOR EVERY OCCASION. 
‘ » 


COURTYARD GARDENS. 
THE LIGHTER REDS ARE 
DISHES. AND 


The auction, of 67 quite 
mind-boggling lots (“Fantasy 
Food Tour of France For Two,” 
for example, and a collection of 
Krug from every vintage since 
1928), raised nearly $650,000 for 
New York’s Citymeals-on- 


Wheels. 

If that sounds excessively 
antitative from a pen usu- 
ally resistant to combining 
wine and numbers, just 
remember this was New York. 
We were usually given the fig- 
ures, before experiencing the 


quality. 
But the quality was more 
than number of 


amazing 
digits. Each of Bordeaux's first- 
growth. proprietors was there, 
t be David Orr presenting, with fel- 
5 #- | iow director Hugh Johnson, 324 
| hon oe | magnums — $250,000 — 
TO of Chiteau Latour back to 1961. 
iT eran Rach taster was presented 
-| with a lump of Latour gravel, a 
clever 300-kilo idea that must 
n have detonated a few exple- 
tives back in Pauillac. Other 
- | major sit-down tastings for @ 
thousand encompassed Austra- 
lia's legend-in-a-bottle, Pen- 
folds Grange, an “outrageous” 
selection of wines from Gala, 
Italy's most expensive source, 
and a clutch of top California 


names. 
: There were less formal tast- 
ings on three successive nights 


SAT RR | 





Nick Garnett 





Jancis Robinson on a New York wi 


2 


i 


FINANCIAL TIMES WEEKEND 


Old world prices ¢ 
in the Alps 


finds.an inn of happiness 


A sommelier's nightmare: umpteen wines and 1,000 tasters 


to ber a7" cent of 
. “In Kiczbahel that's 
great. It's usually 10 per cent.” 
Austrian 


the successful bidder to Bor- 
deaux to dine at each chéteau 
with “no wine from this cen- 
tury”. An expensive way of 
Perhaps the most extraordi. 
nary sacrifice on Shanken’s 
altar of excess was that of the 
co-owners of the Domaine de la 
Romanée Conti, Aubert de Vil- 
Jaine and Lalou Bize-Leroy. 
to 


=- only two of which were 

corked - that sell for several 

hundreds of pounds a bottle 

even when young, is surely a 

significant comment on the 
market. 


fine wine e 
taken, we were told, 


It had 
years 
spon DRC wines thus; even 
rushchev, then Soviet 
leader, did not manage to win- 
ie a bottle out of them when 
sg res back in the 1960s. 
e co-owners approached 
the ballroom podium of the 









OVER 200 CASES TOP 
1982 BORDEAUX 

inctuding: Petrus xod other Pomer- ° 
ols, First Growths and all leading 
Medoc Chateaux. many available 
in rare large bottle sizes. Most 
‘available ander bond. For full 
ce 
ee OF visit the cel 
Robert Rolls, 

11/12 West Smithfp 

London ECIA JR 


NOVEMBER 30/DECE 















business. 
Huberbrau-Stiberl 
nm owned by 
1890, 


Shinto Se 
The sale of the century | 


ne experience 


Villaine begen by saying, with 
characteristic courtesy but 
unmistakeable that this 
tasting was “the first, and pos- 
sibly the last, of its kind. I 
need not tell you how 
our arms had to be twisted.” 
The logistics of simulta- 
e y serving any eight or 
nine wines in 
at the right temperature and 
providing the requisite water, 
tasting sheet, edible blotter 
be imagined 


sedimented 

tles. one of so top 
sommeliers accordingly pro- 
ceeded along each row of tast- 
ers, pouring reverently from 
one bottle, followed by a wait- 
erfoearer with the other two 
assigned to the row. 

Beside me as the 1954 Riche- 


my other side, a big io, 
in one of the major Itali 


import companies, was 
double measures of 1979'La 
Tache by a sommelier keen to 
impress. 

Gould such an event take 


place in Europe? One of But- 


gundy’s great uames and I 
agreed it would be a different 
animal entirely if ever exposed 
to British amateurism, Latin 


Wheeler of Colchester, Essex, 
could, to judge from their 
Chatéan Palmer 





recent 20-glass . 
tasting and dinner for £70: ~ 




























apa, 












", into perspective 


‘* be running: an empire in France, 
food Gone, too, is Bela Vista in 
i one of the great Christmas 
- hideaways. The Portuguese man- 
ager would sing fado very tearfully 
* at the Christmas dinner. The food 
was diabolical and the bath water 
always Yan rusty. Now, 1 hear it is 
undergoing ghastly remodeling. 
So, tmstead, we move down to 
* -Kuala’Lumpur for the Christmas 


F 








tea Nicholas Lander on the client, the 
ae __ coat and the cloakroom. 


vie ere pactel te eapearing coat 
ano m1 is can 
battleground Pe ipsetting castomer and 

me between restaura- restaurant. According to Roger 








onus 
show i 
. ome the change in the staff has taken the coat, it has 
weather, the cloakroom atten- - not been negligent in looking 
dant may have left, bored with after it. If, as happens in many 
the inactivity and lack of tips: © small restaurants and pubs, 
Suddenly, there is-an ava- there is.only a communal hat 
lanche of coats, a forest of © stand and the customer bangs 
: ~ black ‘umbrellas, and'a moun- the coat, the restaurant is not 
5 tain of briefcases. Bags, some liable for loss or damage. 
we cont papers vital to the § The ubiquitous notice dis- 
tree earth’s future, need to be E Ti 
ly or so the own- for loss may be effective if it is 
ers claim. How can they be prominent, explicit and reason- 
looked after and what are your able.. But, if.the restaurateur 
Tights if they are not? ~ tries to enforce this; he or she 
Before considering rights can end ‘up by. losing the cus- 
one point tomer-as-well.as any eventual 
has to be made. Whatever any case. If it does go as far as the 
restaurant may do, we-do not courts, or is-settied by insur- 
take enough care of our posses- ers, no account is made for any 
sions when handing them to emotional loss and, unfortu- 
complete strangers for sane nately, it is inevitably a cus. 
keepirig. We scarcely er’s most rished coai 
the raffle tieket we take as that has vanished: 
security. After 2 good mi What can you do to prevent 
some simply ” your favourite 
forget what : coat or bag 
they © came :-from going | 
with, others : 2 The 
iscover a “dnitial and 
later that they most obvious 
are: wearing advice is that 
the wrong coat 
. One restau- take better 
rateur still has care of your 
an initialised possessions 
suit hanger and make sure 
with a com- that ali your 
plete set of items are cov- 
elothes inside : _ ered “by an 
and, in his safe, a gold and individual insurance policy. 
platinum signet ring. The Then, try to. minimise the 
owner phoned to locate it but Avoid Burberry coats, 
never bothered to collect. Most black umbrellas and boring 
a a 
le cases, r are 
from days when it was raining improving their cloakroom 
at Ipm but not at 3pm, a score systems by replacing the raffle 
of umbrellas. tickets with laminated cards 
Many restaurateurs fail to which carry the restaurant's 


see the importance 0! 


: 
i‘ 


somewhat disappointed. == dant. 
Fewer ‘stili realise that 

looking after their customers’ 

coate will actually cost money. 
Most restaurateurs will be 


i against such loss, i 
sony alte Paul J. Geoffrey of the restadrant’s moral and 
is 


then have to retrieve them not take it out on the atten- 
= are ‘king 


Associates, a firm af north 
London brokers which has 


e 
devised a commercial public cloakroom attendant may be 





ability policy, called “Menu.” 
specifically for restaurateurs. 
A common policy, covering 
£20,000 of customers’ belong- 
ings with a £250 limit, will cost 
& premium of £460 per year. 


dealing with the customer who 
has just walked back into the 
restaurant wearing your coat 
which, -for minimum risk, 
should be any colour other 
than black... or grey, or navy. 


ae 
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Bali, we decide we had better edge forgettable and the 
back towards Europe. First is produced lemon vodka. But the 
Istanbul. After a bottle of atmosphere is worth every 
rongh Turkish champagne in the lire. 
bar of the Pera Palas hotel, it would Staying in the general area, we 
be round the corner to Rejan’s. move south to the island of Aegina, 
Rejan’s is run by a group of about two hours’ ferry ride from 
White Russian ladies who talk Athens. Vassilis’s is one of those 
rather decorative, old-fashioned rarities in modern Greece - a tradi- 
French. If you hanker after the tional taverna which has paid no 
Levant or fancy a heed to the tourist hoards. Aegina 
, this is the place: mahoga- is more favoured by Greeks them- 
ny-covered walls, old portraits, peo- selves than foreigners: on a Satur- 
over tables talking in day evening, Vassilis’s is full of 
long-forgotten tongues. The food is Athenian families who have houses 


On the island. 

Vassilis himself is a monument of 
@ man, immaculate white hair and 
combed moustache. Somehow, he 
always finds a table for his regular 
customers. In winter you sit inside, 


the retsina leaves your tongue in 
passable condition. 

On to France where Le Bistrot du 
Paradou near Tarascon, in Prov- 
ence, is the next suggested stop on 
the fantasy tour. Choice is a terrible 
thing im a restaurant; it not only 















mnddles the brain but, in most 
cases, leads to mediocre food. Give 
me a strictly-fixed menu any day. 
Le Bistrot du Paradou has thrown 
choice out the window. It is a 
tic eating estab- 
lishment and gastronomic bliss 
from start to finish. It is also very 
reasonable, to be appreciated best 


the Parisians and the English 
Range Rover crowd arrive. 

In London, we decide to allow 
ourselves two meals. Lunch would 
be at Manzis, in Soho, with a table 


SinGre HigHiranp Mact ScotcnH WHISKY. 


GLENMORANGIE 


GEORGE MACKENZIE. Mashman. 


T WAS CHRISTMAS EVE, and the annual 

Glenmorangie party was in full swing. 

_ Somewhere a door opened. A sudden waft 
of icy Firthside air provoked a flurry of 
goosepimples. And a briskly pedalling figure 
disappeared into the mist outside. ‘Who was 
that?’ asked a visitor. ‘Oh, only George 
Mackenzie. He’s away up to the mash-house 
to tend the mash’ 

Even those who do not work at the 
distillery know of George’s dedication to 
the mash. Ask him why on Christmas Eve, 
Burns’ Night, even Hogmanay he will give up 
all to be with his charge, and he will reply: 
‘Time and the mash wait for no man.’ 





downstairs by the window, the bet- 
ter to peer at the action both within 
and without. The hot jellied eels to 
matt and the poached turbot to fol- 
low. 

Moving ever closer to the west of 
Ireland, we cross to Dublin. The 
Irish capital is full of rather preten- 
tious restaurants which charge 
laughably high prices. The Unicorn, 
an Italian restaurant in an alley off 
Merrion Row, is an exception. Best 
to go on a Saturday lunchtime 
when the place is full of all manner 
of risky characters, tipsters and par- 
liamentary deputies to the fore. 

We have hurried back to Ireland 
because by this stage in the Christ- 
mas tour, what with various devia- 
tions and missed connections, it is 
probably April. That means it is the 
last month for oysters in Ireland 
until another “r” pops up in the 
month of September. So, we return 
to Moran's where Willie Moran, 
who runs the place, used to be 
world oyster-opening champion. He 
can do 30 in one minute and 31 
seconds, 

Even thinking about food on a 

global scale has been exhausting. 
How to raise the funds to turn the 
Christmas tour into reality is 
another matter. Perhaps it is best to 
put your faith in Santa Claus or let 
such fantasies, like the swans out- 
side, drift off into the twilight. 
@ Moran's, The Weir, Kilcolgan, Co. 
Galway, tel: 091-96113; The Unicorn, 
Merrion Court, Dublin (01-688-552); 
Manzis, Soho, London (071-784-0224); 
Le Bistrot Du Paradou, nr Tarascon, 
Provence. Rejan's can be found by 
seeking directions at the Pera Palas, 
Istanbul. Vassilis's restaurant is in 
central Aegina on the road to Agia 
Marina. Any self-respecting taxi- 
driver in Kuala Lumpur and Jak- 
arta will oblige with directions to 
the Coliseum and the Oasis. 
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FTER A vigorous snow- 
ball fight in the heart of 
Russia | wandered off 
down the platform at 

Bogatol. Dazed by the cold, I sud- 
denly sensed the dark-green shape 
of the Trans-Siberian sneaking 
away. With a running jump I 
myself up the high steps of a car- 
riage, attracting the scornful glance 
of a lady attendant, the provodnik. 

At Ulan Ude, 5,647 kilometres 
from Moscow,-the temperature was 
18 below, the snow . Pas- 
sengers trod cautiously at Ulan Ude, 
looking for a stall selling hard 

. bread rolls or pinenuts. As the train 
continued its relentless journey, 
attendants swept away the snow 
from the corridors. In the ing. 

De agri gene mg 

a ig, hot enough for 
travellers to walk around in short- 

sleeved shirts. . 

My companions from Peking to 
Moscow were three lads. Steve from 
Liverpool spoke of women from 
Thailand, Henri the German 
charmed the women on the train. 
Andrew from Devizes drank his 
way to Moscow. The sight of four 
men living together for six nights 
on a showerless-train, from 8.15pm 
on a Saturday to 2pm the following 
Friday, was not a pretty one. 

‘We foraged in the restaurant car, 
which functioned at odd times in a 
haze of steam and . Wt seemed 
to run on Moscow time, five hours 
behind local Hime, and was domi. 
nated by a ferocious controller of 
food who.doled out liver and rice 
twice a day, supplemented by 
brown bread and wholesome 
borscht. Gristle floated in the purple 
liquid. Eggs and fizzy apple juice 
were dispensed in return for Marl- 
boro cigarettes. 

I returned to my carriage to feast 
on hoarded cheese, ham and instant 
coffee bought from the Peking 
Friendship Store. As days went by, 
the compartment filled with slivers 
of half-eaten cheese, soggy tea bags. 
drained beer cans, empty vodka bot: 
tles, old tins of pear halves and 

Sets. 





































































the filth and the thought of more 
borscht brought me dreams of my 
farewell breakfast at one of Hong 
Kong's most exclusive hotels. 
Seated at a spotless tablecloth, I had 
dined on a succulent, twin-cheeked 
mango, smooth muesli and 
a perfectly cdddled ege hiding 
under slivers of pink salmon. — 
Such gilded service ended 
abruptly the passport control 


















































queue at Hunghom railway station, 
waiting to leave Hong Kong. 1 
passed the first three hours to 
Guangzhou recovering from cham- 
pagne, watching Hong Kong's tow- 
shih ‘vanish at the Chinese bor- 
C. 
‘A horde of vicious taxi drivers 
surrounded me at Guangzhou, 
ing to be paid in Hong Kong 
or US dollars, It was not an inspir. 
ing town, and it was 
J boarded the 35-hour, No 15 express 


ing music roared I 
speaker. My Hong Kong Chinese 
companit noodles 


police jons ate pot 
and brewed instant coffee from 


ET 


A Trans-Siberian 
journey is tough, 
says Simon Vail, 
but British Rail 
is something 
else... 


TT 
sachets while an aunt and her niece 
inspected the knitting patterns in 
my jumper. A Chinese doctor, 
returning to Peking, became more 
and more devoted to two English 


cramming their 
bursting with 
Jeather jack- 


ish businessmen, 
compartments to 
huge bags of silk and 

in Warsaw. 


ets for sale 
Christoph, a burly Pole, 
compartment with three English 


travellers. 

Christoph bad 5,000 ballpoint 
pens which he planned to sell in 
Poland. Trade was brisk on the 
train. The US dollar bought four 
times the official rouble rate: KGB 
watches, army badges, knee-length 
coats, fur hats and carved chess- 
boards. At stations people would 
offer to buy training shoes, coats 
and western watches, no matter 


. 
v 
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aleev. Because in 






i ia uld never be learnt from training manuals, 


‘At PIA, our air hostesses have an unfair a 


Pakistan, all girls are schooled 
develop qualities which 


" Lourtesy to guests is their second 


nature. They 


dvantage. They 


not even ours. 


: : why, when you fly with PIA, ; you're flying with extraordinary people. 


However, a0 


on 
by a letter from the British 


‘Attendants kitted me out with a 
pink double-breasted jacket, a 
weary sort of tie and sniffed at my 
scuffed shoes. Office parties 
and formidable dames from the 
counties inspected their young Lon- 


don relations. 
Fifteen thousand kilometres 


Trans-Siberian Handbook from 
‘Trailblazer Publications, The Old 
Manse, Tower Road, Hindhead, Sur- 


rey, £8.95. 


this world 


striving to 

fly 

Businessmen ‘will 
following: 

1. When booking your 

seal you want. .- 

. 2. Check-in will be in a 

_ .&. Separate boarding aod 

: 4, Your nggoge wil have 

5. You wit be permitted 


Jounge 


can. commonicate directly aod 


| gow informed. a 
a 7 ‘Access 1D VIP tounges, 






‘ | + ..9: Ageordiag 20 your dietary needs 
at home in the art of hospitality, 's0 showing 


- 


Which is 





make you more comfortable 35 you 

to the five continents. : 

As o resol: of these- eff 
ian Executive , 


in ~Otympian 


three days 

at supervised airport ‘parking lot -at Elleniken. 
& You will have access te the 

‘at Eftaniken, where you 
‘charge '—- telephones, Tax. television and post .offf 

eof smoothly with, aay. 

: iaternationg! and Greek aewspapers. magexines. and 


” &. Superb: meats, choice wines and Hqeeurs."" 


7 pied te 
eee 


people who — 


ol vanishing borders betucen 
ic Airways is const. 






. the. putstanding new 





especiaity appreciate . 
Executive Class”. 


Hight, 
‘gpectal ‘orea of the airport. © 


you wilt be able, to reserve any’. ae 
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Off piste, out of this world 


Rebecca Stephens tackles tough skiing in the Swiss resort of Klosters 





“You. won't. write anything 
bad?” 1 smiled..The episode 
had been a small hiccup in 
N} what had been my happiest 


oo 


‘week onekis... : : 
I was in .Klosters, Switzer- 


powder course without powder 
has to be something of a 
compromise. The weather was 
warm, too warm if that is 
possible; the snow light but 
good only early in the day. By 
mid-afternoon it was melted 
sorbet. ; 


_. There were just two of us, as 
it happened. An elderly 


gentleman had bocked but 
dropped out with a bad back. 
His wife dropped out, too, 
leaving me and the climber. 
The climber was a plastic 
surgeon of disturbingly 
yo looks. 
eiart’ Tt was tlistenngly bot 
it was i 
the snow slushy and wet. Our 
guide, Markus, took the 
opportunity to instruct us on 
the idiosyncratic bleeps of the 
, Should we encounter 
an avalanche. But there would 
be no skiing, no risk today. 
The nights cooled, though, 
and by day three we had learnt 


that early to rise and early to 
finish for a long and late lunch 
satisfied all parties 
satisfactorily. Each day was a 
different adventure: from 
Klosters over the hills to the 
dreamy backwater village of St 
Antonien, or across the 
frontier - marked only with a 
wooden post, weathered and 
unattended in a lonely col - to 
Gargellen in Austria, or to the 
summit of Pischahorn above 


iVOB. 
That last day on the 
Pischahorn was special. The 
joy started the moment we left 
the cable car, donned skis and 


skins and turned our backs on 
the manicured piste. 
Half-an-hour's walk and there 
was no sign of organised 
jollity: no ski-lift, no quaint 
Alpine restaurant, no people. 

Markus led, higher and 
higher, ziezagging fresh tracks 
along the snowy slopes of the 
Pischahorn. An hour's energy 
spent and Markus stopped, and 
stooped: “Chamois”, he said, 
pointing at the tiny hoof prints 
of this delicate creature. There 
were foxes, too, and hare, 

Two hours and 1,500 vertical 
feet later we were standing on 
the wind-blown rock of the 


summit. In front and behind — 
all around - stretched peak 
after glorious Alpine peak, 
fesling taro a distant sunshiney 


2. 

At was then that we had the 
hiccup in the gully. 1 
wondered: would Markus have 
dragged the elderly couple 
down here? Perhaps not. But 
perhaps yes. In a week he had 
sounded our failings and 
weaknesses, our fears. He had 
pushed us just so far, and the 
reward was always ours. 

At the foot of that high gully 
lay a complete mountain for us 
to ski: high open faces. slopes 


WEEKEND FT XII 









and open woodland covered in 
fine spring snow. Whooping 
and singing, we followed 
Markus’s every turn, around 
rocks and trees and tiny 
outcrops of Alpine heather. 


On that last afternoon 
Markus led us to a wooden 
berghaus, far from anywhere. It 
was his brother's, and shut for 
the winter. While the surgeon 
and I stretched exhausted on 
wooden benches in the 
sunshine, Markus produced as 
if by miracle a bottle of cooled, 
crisp Ferdant wine. 


I rolled my head, and 
watched him pour three 
glasses. I still bad not 
mastered skiing powder. But 
what the hell! 


& Rebecca Stephens skied with 
Powder Byrne Ski Travel, 50 
Lombard Road, London. SW11 
3SU. Tel: 071-223-0601. 





house was seething with the insects, 
newly-born. ; : 
- hatch from. the soil when it 


Coping with the extreme 
environment takes most of Moab's time 


Sun-blasted 


, the {urger part of Bbeb's Leensre 


e “summers. Today, though, 


. This part of the Colorado plateau - a 
the point. where Utah, Arizona, New 
Mexico and Colorado meet ~ was not 
settled until the first Mormons arrived 
in. the 1870s. Mineral prospecting, 
Indian fighting and running cattle on 
the cooler mountain make up 


Four or five years ago John 
I was one of the most 
important businesses in town — an ice 
factory that kept Moabites cool and 
fresh through the long, sweltering 
tiny Moab is 


is one of the best-known panoramas in 
the world. Pick up a magazine 


G see the Grand Canyon with 
10,000 tourists if you like, the cowboy 
with the moustache seems to say, but if 
you want the real outdoors, come to 
Marlboro country. 

This is the West as it rarely exists 
outside dreams and full-colour ads. 





Nicholas Woodsworth explores the Colorado 
plateau, a biblical wilderness where Utah, 
Arizona, New Mexico and Colorado-meet — a 

world that will stop you in your tracks 





starting to see a generous scattering of 
air-conditioned hotels, restaurants and 


There are stone canyons, flat-topped 
mesas, lonely red rock buttes, great 
mountain ranges. Best of all, much of 
the time you can appreciate them 


on your own. 
Xt is an old landscape born more than 
800m years ago. Once this area was an 
iniand ocean where countless layers of 


sediment were deposited, forming 
crusts of sandstone, Himestone and 


parks is the artistry of erosion, wrought 


at Dead Horse Point 


Canyonlands national park. Here, more 
than one vertical mile of stone has been 
stripped away by erosion, leaving a 
fantastic landscape. 


The rock is so deeply coloured that it 
leaves the underside of the clouds 
overhead glowing pink. There are stone 
needles hundreds of feet high, delicate 
arches you could fly an aircraft 

towers and chimneys, 100-ton 
stone mushrooms and striped cliff- and 
canyon-sides that reflect every hue of a 
child's paint-box. 

The names of Canyonlands’ natural 
phenomena sive | gome ee of their 
Strangeness — "s Heat leopatra's 
Chair, Island in the Sky, Devil's 
Kitchen, Silver Stairs, The Maze, Angel 
Arch, Hardscrabble Bottom. All live up 
to the fantasy their names create. 

No name, however, can give any idea 
of the grandeur or scale of this land. 
One blazing day when I could have 
been lounging in the shade at John 
McDonald's guest house, I spent an 
entire sun- afternoon at a place 
called Dead Horse Point. I found myself 
unable to drag myself away from the 
vista, scene of cowboy round-ups and 

ine disasters. 


equine . : 

Swallows were practising 
death-defying feats along the lip of 
gargantuan red cliffs. Gnarled 
cypresses twisted their way out of 
fissures in the bare rock. Below, 2,000 ft 
down, the deep green Colorado river 





and energy. Moabites like John and in ‘of | on this layered stone for 150m years. ads is right. If there is anywhere in the 
Rachel McDonald -are a rugged, © ount of Utah; to the south There are more than 1400 miles of US that remains tly wild, it 
backlands people whose character the.Sorioran desert-sweeps away to the parks and desert is here. 
how their town’s Mexico: On the plateau’s mile-high highlands of what is known as the 
Old Testament name. surface. are.six of the most.exceptional plateau’s.Grand Circle. But go almost m™ Information on the Colorado a. 
Like many people in town are _ national parks in the US. any distance and you will find a world and its national parks can be 

fervent Mormons. Moab may be ly hical isolation aside, it is that will stop you in your tracks. I by writing to the Utah Travel Council, 
losing its frontier atmosphere, the to know just how this area has pent Sewer days than 4 would have Council Hall, itol Hill, Salt Lake 
wildemess al] around remains remained a relative secret. Visually, it ed just south of Moab in City, Utah 84114. 
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Going green in 1992 


Stuart Marshall on the Car of the Year title 


UROPE’S Car of the 









Votkswagen Golf wewnenn 278 
Vauxhall (Opel) Astra .... 231 
213 


to swallow. 
Citrosn ZX ....... 














product. It is obviously related BMW 3-Saries ...... 
to the previous model range Honda Civic and 
though it has many significant Mazda 121 ........ . 48 





class of car). 

Clearly, many members of 
the jury decided safety and 
environmental concern were 


how deeply 

environmental concerns 

influenced the result this year 

can be seen by the derisory 45 

points awarded to the 
‘Benz 


itre, Vé-engined Golf 
the 28litre, Vé-engined Class, which 


with its unprecedented. 174 


EXPORT U.S.A. 
motorcycles, cars, boats, 
cigarattes, everythingl! 
Bon Marche Export 


USA Fax: 407 391 9790 tq Anvertiog 


on the 
Motors Page 
.Please Call: 
Mark Hall-Smith 
071-407 5755 


USA Tel: 407 391 9700 





“ 


Number one: the new Golf, voted Car of the Year 1992. 
This top of the range VR6 will cost over £18,000 


came 11th. This is a direct 
descendant of the 
Mercedes-Benz 450 that won 
the Car of the Year Award in 
1974, Yes, a is large {and 
large-engined), expensive an 
inevitabiy rather thirsty. But, 
by common consent, it is also 
the best volume-produced 
luxury car being made 
anywhere today. 

Looking back, one recalls 
Citroén’s CX narrowly 
defeating the first Golf to 
become Car of the Year 1975. 
Ten years later, the Golf's 
snecessor was narrowly robbed 
of the title by the Opel Kadett. 
Was it third time lucky for VW 
— or did enough jury members 
feel it was now Buggins's turn? 

The cross-engined, 
front-wheel driven Volvo 
850GLT impressed the jury as 
much as it did me when I 
drove it in Sweden Jast June. 
(We will not see it in Britain 
until next summer). It came 
fourth, with aa neath ing 
points, even its 
makes it look like a 20-year-old, 
rear-drive Volvo, not the 
totally new car it is. 

Nor am I surprised. that the 
SEAT Toledo (fifth, with 135 
points) managed to push 
Peugeot's new baby, the 106 
(112 points) into sixth place. 
And because it is part of the 
Volkswagen Group, Audi can 
afford to be philosophical 
about its new 100 scoring no 
more.than equal seventh with 
the BMW 3Series (54 points 
apiece). Bat they will not be 
best pleased about that result 
in Munich, BMW's home town, 

Honda's Civic, which is 
available with an exceptionally 
advanced jean burn, 

h-performing, low-pollution 
cee made much less impact 
on the jury than 1 had 
expected. It came equal Sth 
with the perky, but otherwise 
unremarkable, Mazda 121 
mini-sized fc saloon. 
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Arches Nationat Park: the artistry of erosion, wrought on layered stone for 150m years 





HOLIDAYS AND TRAVEL 
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* 7 full days' siding - Lively Apces Ski 
* Free... New Ski Satari Service to 
ski oxtra resorts 


148-148 London Road. St, Albans, 
Hevta, AL1 1PQ (0727) 833141 


—_ 
MAXIMUM SKIING, 
MINIMUM TIME OFF WORK! 
2.3 + 4 day weekends In the French Alps, 
Few arg imo s 
Tel: 0367 241635 






AMERICA, EUROPE, CANADA. A proten- 
sional ski booking service and Impertias 
aqvice. Skiers Travel Bureau - 0582 
G5ES7S. ABTA A2654, 


FLEXISLE SKI BREAKS trom 3 ‘days in Itav- 
rious chalets & hotels’. Scheauled flights, 
private transfers, skl-guiding. Personal 
aervice. Some Xmas availability - call 
FlexiShi G71-24 6200 


AFRICA 












ty 
¥ v G v 
The South African 
Golf Safari Specialist 
Ring (0625) 583210 
or 071-584 1744 
for a brochure 










BARBADOS 


SARBADGS - Fly by concorde for Xmas. 
Seats available 19 Dec, bach & Jan. 
081-963 4977 ABTA 
















INTO-ARRICAL 









FLIGHTS 





PLUS! PLUS! 


CHINA 


CHINA 
Visit the Forbidden City; 
Ren al deg 
Me or cruise the 

Dangtze River 

PEKING 


from Ede 


Plus a wide choice of 









ROYAL GARDEN 
PATTAYA 


7 nights ba bode] 
*% 2nd week FREE 
(pay mealplan £49) 
Departures Tue 31 Dec:28 Jan 

AMAS 24 Dec 
ROYAL PALACE 
Tas £659 


ATA APO. TE 








CALL 061-748-5050 
152 King Steet, Londen WS 90U 





IRELAND 


THE IRISH SELECTION offare a choice of 
devighttul country hotels, caaties end term 
houses, chosen for thelr comiort and nos- 
pitality. Write or phone for brachure.Tha 
Irish Selection,Chaater Close, Lenden 
S¥NX 7BO OF 245 6055 








VILLAS 


COTE D'AZUR VILLAS Gap Forrat to Cannes 
Private pools, sesviewn, peaceful grounds 
= atatl Alvo yocht charter, G71 400 2270 


HUGE DISCOUNTS IN RST & CLUB, FAX US YOUR NEXT ITINERARY 
‘ANO WE WILL QUOTE YOU QUR BEST DEAL! 
CRUXTON TRAVEL 
Tok 0442 217475 (Ref JP/SS) 

Fax: 0442 


ABTA ACCESS /VISA 


£135 ris 


PLUS! 















PLUS! 








231402 






TA 


DISCOUNT FARES 
Io Yst Class, Club 
& Boonomy Class 
Also Concorde 
For the best guaranteed deals 
Please contact the ewperts 
204s 







UBAJCANADA; fireibusinesa clape - best 
fares - 071 434 3921. 





SPECIAL INTEREST 


TWIiICKERS 
WORLD 
The natural world 


LOOK AHEAD 
with us to 1992 


Our new Wildlife, 
Cultural & Wilderness 
brochure is now available. 
Contact us for 
your copy. 


CARIBBEAN XMAS On sale trom interiine 
Holidays. specialists to ine Caribnean, Fio~ 
rida and Venezueia. Tel for further det 
and our 1992 brochures, (Ansaphone 
vita on Sundays). Interfine Holidays 
‘372886 ABTA B5302 


FRANCE 


LES MAISONS DOREES 

‘THE DORDOGNE EXPERIENCE 

Enthe moat beautiful part of France: 
Luxurious character houses 
Heated Pools - Rental all vear 





UK Brochureline - 0535 550424 


For reservations de enguirics 
7S 


Exephone 

Roudet, 2620% Supe, France 
Tet: 10357 53.20.41.99 
Fax: Q01033153.28.25.54 














CARIBBEA 

















HOT 
FASHION 
& STYLE | 


bd 
FACES & 
@* PLACES . 
HOMES & 
GARDENS 


WORK & PLAY j 


MUSIC & DANCE | 





{ ART & CRAFTS 

i FOOD & 

1 DRINK | 

SPORT & | 

i SOCIAL 

\ HOT : 

ts Gossip! | 
Capture the | 
colourful world 

i} of the Caribbean in this 

1 unique quarterly lifestyle magizine 








| Albert Hall Magazines, 84 Albert Hall Mansions, Prince Consort Road, | 
Knightsbridge, London SW7 2AQ. Tel: 071-581 9009 i 


AVAILABLE AT MAJOR NEWSAGENTS £1.95 


SPECIAL SERVICES 


TRAVEL AND LEISURE 
INFORMATION 


® Lowest Corporate Business, First and 
Economy Fares 

° Car Hire 

* Visas 

* Theatres & Concerts 








* Currency 
* Hotels 


PHONE: 0898 20304 


PURE S pools cy (0) sce 


Calls 3&p per min. cheap rate, 48p per min all other times, 
Leisure Advice, 417 Henden Way, London NV4 


HONG KONG 


DISCOVER HONG KONG 


Gei your free copy of the Hong 
Kong Fast Fact Guide. it’s packed with 
everyihing vou feed to know from 
signtseemc 0 shopping. dinng to 
nightlde. Contact the Hong Kong Tourist 
Associaion, 125 Pall Nall, London SWtY 
SEA. 6 HONGKONG 
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A truly green 
investment 


John Brennan goes down to the woods 


HREE YEARS ago 
Britain's highly- 
taxed forestry 
investors were 
2 flushed out of the 
trees and shot in front of a 
public armed with the news 
that their woodland acres had 
Ly bought for money. not 


Protest as they might that 
their cash created rural jobs, 
or that they had been following 
the orders of their accountants, 
.. Wealthy tree-owners were gun- 

ned down by public opinion. 
Critics of commercial forestry 
combined to attack leafy tax 
havens. Fresh ammunition 
came from the National Audit 
Office, where cost/reward cal- 
culations suggested that the 

tax concessions, those 
enabling investors to off-set 
rae a alo 

me, had proved a poor 
{nvestment. 

In 1968, the government 
decided to “provide a simpler 
and more widely acceptable 
system of support for private 
aa The Chancellor 
ended 


trees for new investors, Exist- 


it. 
At that point private sector 
foresters were warnin: 


investors nor the Forestry 
Commission come near to 
ting successive govern- 


the shortfall in 
new plantings on its own. 
Although a selection of new 
woodland planting grants 
cash incentives for 

to start 


those 
restock a forest, the pects 
of substantially adding te the 


















town. 


close 






—- tree cover looked slim- 
er than eve 
b r without tax 


The crities have proved to 
Roti that point Thee 


been aimed at encouraging 
farmers to set aside ape 
agricultural land rather 
as part of any coherent strat- 
egy for im forestry 
Tovestment. Britain remains 
one of the least afforested 
countries in Europe. Our 9 per 
cent cover compares with 
EC average of 21 per cent. 
paints 4 picture of a 
tax-shocked industry hanging 
together until the 1993 deadline 
before hanging up its 
axe. In fact, although the new 
planting of formerly non- 
wooded: land is now much 
ore of a rarity than in the 
early and mid 1980s, there is a 


from the sale of timber are 
free trom income and 
corporation tax. {On Budget 
Day 1988 existing woodland 
owners were given five 
years before it costs 
cease to be avaliable for 
off-set against other UK 
income) 


@ Capital Gains Tax: forest 
land Is subject to indexation 
Provisions which can 
Substantially reduce Its 
Potential CGT Jiability if it 


were shown to have risen In 

value at the time of a sale, 

However, the proceeds of 

timber sales, the main value 

a the forest, are free from 
iT. 


Wi Inheritance Tax: norma! 
rules relating to letime 
gifts apply to forestry. A 
working plantation is 
accepted under the 
Business Property Relief 
rules when it has been 
owned tor at least two 
years. That has the effect of 
halving the value before any 
calculation of tax Hablility is 
made. 


at hand. 





LYDEKKER PARK, HARPENDEN. 
The showhomes are now open for viewing in one of the 

finest residential areas in the South East - Harpenden in 

Hertfordshire. 


Lydekker Park is a unique development of quality 
homes right in the centre of this sought after country 


P 


lively trade in woodlands of ail 
shapes and sizes, and TilJbill 
Economic Forestry, largest of 
the commercial forestry man- 
agement groups, has found 

overseas interest 


Planting u 
1980s borrowed heavily to 
finance their investments. 
Althor owners’ financ- 
ing costs, as well as their 
estate management costs, 
remain es deductible unti) 
1993, Teporis quite 
a few young plantations are 
now on the 

‘The company interprets this 
supply of investment wood- 
land, co! with the cur- 
Tent recessionary dip in world 
timber prices, as providing 


“excellent opportunities for o 


acquiring very y ita- 
tlons at remarkably low 

ices.” 
forests is a mixture 


se, 


4 and 5 bedroom detached homes from £350,000 

2 and 3 bedroom classic cottages from £175,000 

Showhomes open every: day iiam to 5pm. 7 

Phone Harpenden (0582) 468167. 

At the end of the High Street: entrance in 
Sun Lane. 


Bovis 


erch mu voles are. 





3 MILES FROM WESTMINSTER BRIDGE, 
MILES LESS THAN YOU'D EXPECT TO PAY! 
‘Wronght iron gates separate Very Mews from the outside world. 


Here ina secure and elegant courtyard our 3/4 bed houses feature 

spacious reception rooms, 2 bathrooms, kinchen/ breakfast rooms with 

separate utilities, balconies, gardens, garages and a Jot more besides. 
Vesry Mews, off Verry Road, London SES. Open 10 till 5 every 


day. 071 2525707. 
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The City is just thirty minutes away by train, with the M1 
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, Bskdalemuir, in Sel- 
kirkshire, complete with early 
1970s-planted commercial 
woodlands, a i0Qacre stock 


Be 
i 


than, say, £250,000 to spend. 
We have had one purchaser 
this year with £500,000 and a 
number with more than 


are 
estry Commission’s portfolio. 
The Commission 


UK, and a steady flow of these 
emerge for sale each year. 


will 
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an initicat 
Jobn Clege’s current listings, a 
near eight-acre wood near 
Great Abin: Caml 


ely althy. 
extremely we: a 
in trees has been 


for co ong that th highly 

50 e 

ous tax concessions has, it 
seems, financial 

ers fram 


as odd the trees. 
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of the buyers are locals. 
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CARTER JONAS 


CHERINGTON PARK 


Cirencester 9 miles 


Tetbury 4% miles 


Beautiful (8th Century mansion in 28 acres of mature grounds 
and parkiand, including the village cricket ground. 


Substantial coach house. 


For Sale as a Whole or in 3 Lots 


Oxford Office: 0865 511444 


BERKSHIRE-KILN GREEN ‘wyford 3 mikes. London 
(Paddingion) 45 mins, Mé (CT) 5 miles. The principal portion of a Listed 
‘Georgian country house believer! to be formerly the home of Janc Auster, 
‘Resepucn Lill, drawmg roont, dining room. kitchen, sittin rom, games, 
room, 6 bolmnns, 3 bathrooms, garage and office. Mature garden. About | acre. 


‘London office: 073-629 7282. 





















London Office: 071-436 4880 









Ref. LAASO761. 


FINCHLEY 


Large twa bedroom 
garden flat in Victorian 
house, many original 
features, garage, full 
G.C.H, and possible 
Freehold. Close io all local 
amenities and station. 
City 20 mins. 


Offers around £90,000. 


Day Tel: 071 873 3750 
Eve Tel: 081 349 9287 


iE 
ue 
af 
E 


4 


g 
Ba 


if 


a 
i 
~Ee 


ag 
F 


I 


ii 
| 
g 


How to keep 
hebes happy *« 








Perseverance is the key to this 
plant, says Arthur Hellyer Be 


EBES have all the 
virtues bar reliable 
hardiness and there 
are just a faw thet 

almost escape even ott 
5 is weakness 


touchy matter. This 
is because almost all the spe- 
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Superb houses and apartments 
Individually styled interiors 

24 hour security with resident porter 
Secure underground parking 
Landscaped setting, private gardens 


i 
a 


E 


parpie 


i 
i 


ing long after 


it 
pay ral 


Prices from £205,000 


Showhouse viewing by appointment: 


‘Weekdays 10am — 6pm, Sat 1Gam — 4pm, Sun 2pm — 6pm. 


KENSINGTON. 





"O71 584 6106 


o7I 221 \751 


: A residential 
a fone venture company 
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O07) 584 
by 5. Mary Abbees Ld, 


ial development 
bereven Taylos Woodrow 
Mirsui Kensersu (UK) hd. 


it stems to cross 
with other hebes, 
ecione. oar Beauty, a 

is B 

-sized bush with 

narrow leaves flushed with 
underneath and with 
of lavender flow- 
conceal 


ers. Its name tends to 
the fact that it goes on’ flower- 


Telephone: (071) 938 3350 
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Yet another late-flowering 
rtain origin, 19 
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~’. THE 100,000 other visi- 

- . tors, I have just been 

- back to Westonbirt 

wad Arboretum This huge 
tree‘zoocovers 500 acres of 
Gloucestershire ‘and is the 
home of rare pines and hollies 
and .17,000 other specimen 


it began as a meadow in 1829 
when‘a member of the Holford 
- family saw its potential Until 
the ‘early 1950s, only three 
male Holfords owned the 


tience of people with great 
means. Once, when a mature 


transplant began to sag, Mr: . 


a designated 
a Gog-free area, except. for. 
hounds: of Beaufort Hunt. 
Hounds are free to chase those 
foxes which cannot to 









mulch-mats bits of sacking 


expl Brace - 
Fame was ‘still far in his 
future, but ‘his eye and mind 


a 
| 
BE 
Ee 


ele 
F 
“a; 


in 
E 


| 
WEE 
| 
it 


Ts 


i 
F 
i 
z 


ing tribes on the steppes of 


willow . corresponding about a refer- 
articles to 


ence in one of his 
the horse of Alexander the 
Great. ; 

On a cold day, we jolted 
away down: small country 
janes where the Cotswolds 
reach their bleakest extremi- 
Main Driving could not conceal 
the increasing pain of riding in 
thin blue jeans, The. ponies 
were badly tempered and 
worse shod: they had saddle- 
dloth, not saddles and an 
improvised toe-strap which 
Broce tried to excuse a 


In our discomfort, we cov- 
ered everything, except the 
right roads: we wondered why 
social classes so often split into 
two, whether a nomads life 
was related to the rocking 
movement of nomad's babies 
on their’. mother's hips, 
whether fasting encouraged 
teligious visions, why obses- 


As for the ies, we tied 
them fo the lence and entered 
Westonhirt where the conifers 
loomed largest and labels were 
extremely scarce. Great senti- 















I dislike most conifers and 
therefore know little about 
them, but it was a severe blow 
to my companion that I could 
not distinguis! 
Holford Bybrid pines nor 
recognise a Californian Nut- 


ee 


M4 


ie 
wit 
Bae 

FEE 


, the 
die jae ralen but 
stumbled onwards and 
only casualty was our 


i 








"Boy order of the 
‘7. Mortgagees™. - 
‘41&42. Moore Street, 

‘Treo town houses corobined ta provide ant 
Aenea iene cate 


} exteance ball nlfixs ase sought ona peice of | 


£725,000 sxbject. 0 contact: The propery is ‘f° 


cxsendly let wafitmished at] 100 pr wl 
‘APaA 1992, Possiblew extension on lous. * 
Nermne dpdon 29 exe foe 2nd yeas), 


FiF ton high standard dmoughoot 3° 
bods, 3 baths @en.snite), 40° open 
plan lounge. Dhle bley: Ggeireserve 
parking, 24 fer scourityiportemer, 
Relocation agents may ako apply. 








25 Jermyn Street 
- St James's SW1 
‘Only 2 one bedroom 
apartments left. 


Offers invited on the 
temaining studios. . 


"Show flat open 11-4 
“weekdays - 


Home s.Sors) “S3ea 













BEAUTIFUL PERIOD 
. HOUSE 
LONDON W. 1. 
.Stunning-family house 
.. of beautiful 
- proportions. 
5 receptions, 6 
ee ne: 
2 kitchens, gymnasium, 
medical licence. 923 
year lease.'£695,000. 
- HORNE & SONS 
071-499 9344 


town house. 4 bed. 2 bath. O.S.P. 5 mis. 


exty/W.End, £30,000 saving at £160,000. Tal 











Tee 
PARKER™3" 


WINDMILL STREET W.1. 
Superb newly built first Noor fat with 
Large south facing roof terrace and 
weground parking space. 

‘2 beds; bath & sep shower mm, recep. 
kitchen Lease 125 years, $56 sq. ft. 
Price £225,000 

Strutt & Parker 071 235 9959 





‘shower, Suany tarrace and gale. Totaly new 
Seroughoet. £75lgw, 
‘Tek O71-B02 6941. 





MAYFAIR, MOUNT ST. Choice of 2 spactous 
‘unmogerrased fats. 1s! floor & 2nd #oor 
fut. Lease 13 yrs. each. Park 
‘Lane Estates OF1-629 0763 

‘MAYFAIA superb selection of Flata/hauses 5 

unmodernised properies trom £390.000 

Pars, Lane Estates 071 69 0763. 


Trees to conquer the world 


Robin Lane Fox recalls a day in an arboretum with writer Bruce Chatwin 


For my return visit, I saw 
sense, abandoned ponies and 
took an iron horse instead. The 
Westonbirt brochure makes 
much of the tree-zoo's level 
landscape and broad avenues, 
containing 17 miles of path. 
hear aithough the : 

ven gateper- 
sons request that bikes should 
be wheeled and not ridden. In 


more efficient than four 
hooves: perhaps if they were 
Beaufort Bicyelers they would 
be officially welcome in Main 
Drive. 

T have to confess that bicy- 
cles give marvellous Main 


in russet-brown, beeches in 
copper-Orange and the lact of 
the maples in sugary bread. t 
speull have been wheeling, 
not riding, but at 20mph you 
see much more of the park in 
an hour's exposure and you 
move past the out-of-season 
corners without feeling threat- 


It bas left me with two clear 
i ai One concerns the 


a you to eat 
it outdoors at log-tables in 
November. 

My other impression con- 
cerns the size of the trees. Like 


tonbirt, they have had years of 
peace in which to develop. The 
autumn colours and spring 
blossom in this great park are 
famous, but what impresses 
i is the sheer 


will be lost in a gigantic forest. 
Step forward, all you Sillewood- 
ers, and put it safely back on a 
lead before it runs away with 
our nice little home. 


LONDON RENTALS 


MAISONETTE 
ST KATHARINE'S DOCK 
Ei 
Newly furnished, fully equipped 


3 bedroom maisonette with 
planted patio, etc. £250 per 
week, incl. C.H. + H.W. 
Tel: 081 458 6250 (Sunday) 
O71 794 4425 (Otfice hours) 


Property Owners 
(Landlords) 










LONDON’S NEWEST . 











COUNTRY RENTALS 








COUNTRY PROPERTY 


WOODLANDS FOR SALE 


-Achaglass Forest Estate, Tarbert, Argyll. 
1,532 acres. Highly productive Sitka spruce 
now coming into production and capable of 
realising substantial revenue flows from 10 years 
time to maturity in approximately 20 years. 
Recently refurbished 3 bedroom cottage. 
Sporting rights including exciting deer stalking 
and trout fishing on 7 lochs. £890,000. 


Glen Albyn, Fort Augustus, Inverness-shire. 
586 acres. Adjoining A82, 3 miles south of Fort 
Augustus. An attractive mixed conifer 
plantation. Part due for felling. £180,000 


Moy Woods, Glen Spean, Inverness-shire. 
268 acres. Mixed conifer plantation adjoining 
A86 overlooking Loch Laggan. 

54% 20/21 years old, 32% 17 years old. 
Sporting rights. £100,000. 


forestry Investment Manavement 
ren ie : 





any) 


'THE CHALLACOMBE ESTATE' 
WEST EXMOOR, NORTH DEVON 
2137 ACRES 
An extensive Residential, Commercial and Sporting Estate 

Partridge and Pheasant Shoots, recently established 

Parkland area, 

INCLUDES 

3 excellent Stock Rearing Farms 
(223, 454 and 826 acres) 
2 Country properties with land 
(23 and 26 acres) 
6 Land lots 19 to 192 acres 


For Sale by Private Treaty 
Reply: Barnstaple (0271) 22833 - Ref: C10661 
Michael J. Challacombe 


BEDFOR 


ema 
Sana 










SUFFOLK 
ver eee COAST Kev ches vat bid each 
Re: re-development MUST BE SOLD 
site of just over 2 acres - £85,000 = £500,000 
Newquay. 0284 - 769999 


Enjoying delightful river and 
county views. Planning 
consent granted ior 17 
residential building sites, ideal 
for luxury home of high quality. 
Arare opportunity. 

Offers invited in the region of 
£350,000 for the freehold to 
include the existing hotel and 
bungalow. 


Further details and brochure 
from sole selling agents, Messrs 
GA Property Services, 
Cathedral Chambers, 13 High 
Cross, Truro, TR1 2TA. 
Telephone (0872) 77451. 


BOURNEMOUTH CUFF TOP, 5 mins beach 
Ground fioor 2 ded fat Prestige luxury 
block set in 3 acres of gargens Private 
antance, Garage 24 hr porter service 
£64,950. Tol T2 


HAZLEMERE, alegant luxury homes in idyllic 
setting. by 12 mile privale 
drive with superb views Prices tram 
099,950-£240,000 (large discounts for quick 
sales) View this weekend Tel. Dlon Part- 
ner 081 678 2823 


TIMESHARE BARGAIN. be Haro ‘Present 
6 






ity. Tel: 071 487 4598 during business 
hours 
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HERTS, 
St Albans 7 Miles, M1 1's miles. 









Supers Conary Newae ta ecled To advertise 
to 12 000 ft permitted developments. Country Property 






DETAILED PLANNING CONSENT 
FOR 36 BEDROOM HOTEL. 


Equus at Robext Wildmore 0923 30466, Pl Contact: 











Julia Copeland 
(Agents) 
071 873 3307 









tube + Epping forest. Easy acc. M11 + 
M25. ACC. comprises ige S/A (with Ingie- 
oak} ia. room, stuny, Aiketvbreak. 1m. 







Dawn Bedwell 


(Private) 
071 873 3390 
















Fax: 071 873 3098 


20 Abbey Road is quite 
unique. A superb new 
apartment development by 
Rosehaugh Copartnership 
Developments Limited which 
elevates luxury living to new 


heights. 


Imaginative use of marble. 
granite and Portland stone, 
generous room sizes. stunning 
swimming pool and lavish 
attention to detail combine to 
create one of London's newest 
and finest residences. 


ALEXoNEIL 


TELEPHONE: 071-221 2000 
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INTERNATIONAL PROPERTY 


PROPERTIES IN PORTUGAL 


+ Ligben, 5 minutes from centre dose to Lisbon Cascais freeway, 
building to rent. Office areas 5000 and 10000 sq m. with car spaces. 


Delivery: End of 1992 


- 90 minutes South from Lisbon, beach front 80 roam hotel tor sala. 
{mplantion area 1059 sq m. area of construction 2400 sq m. 


Excaptional sea view. 
+ Aigarva , Lagos in superb location, 


75,360 sq m, of development 


land for apartmenta construction with 4 tennis courts , 5 swimming 


pools and gardens. 
Qporto. central tocation 1000 sq m. 


|. office in luxurious building. 


Totally equipped, 6 telephone fines and fax. Exceptional view over 


Douro river, 


LISBON OFFICE == OPORTO OFFICE 


FARO OFFICE 


Tel 351-1-693106 Tel: 951-2-695480/88 Tel: 851-89-805024/26 


Fax. 351-1-€99107 Fax; 351-2-6000258 


351-1-659314 





Fax: 351-88-805327 


INVEST WHERE THE GROWTH POTENTIAL IS 


BRUSSELS - BELGIUM CAPITAL OF EUROPE 
Belgium sill has the lowest propesty prices in Europe, but has 


started Lo catch up. This is the ri 


ight time to invest in order to 


capiulise on maximum value increase potential, 
PRIVATE HOUSING - OFFICES - INDUSTRIAL BUILDINGS 
FROM 75 000 £ UPWARDS. 


PROPERTY MANAG 


EMENT SERVICES 


Advanced Real Estate Services spri (A.R.E.S.) 


CALL OR FAX NOW Tel. 


ra SWITZeE 








BEAULIEU SUR 
MER 
Stunning views over the Bay 
and Cap Ferrat, onc 
bedroomed top floor 
apartment for sale, close to 
the beach and termis courts. 


BEAULIEU IMMOBILIER 
Port de plaisance 


06310 BEAULIEU SUR MER 
Jo) (93) 93 01.33 22 Fax 93.01 39 55 


BOCA RATON/ PALf BEACH 


wyeiary casidering the F area, 
please contact: 
na Seopa tans 


TOLN. Foseral Hwy, 
Rawan, Florida 49:32 


ra Bose 
IRELAND 


Luxury homes for sale. 
Celebrity Real Estate 


39 Castle St, Dalkcy, 
County Dublin. 
Tel: 353-1-285 85 85 


COSTA DEL SOL PROPERTIES. Marvelta 
offices For inlarmanon and pace ll ring 
081 903 3751 anytime We nave a wice 
delecton of lusury resale villas. 


FLORA, SARASOTA & GULF COAST 
Premier galt, teams & watertront 
communities Investment property 
FLGAIDA PROPERTY RESEARCH GROUP 
O13 955 2320 FAX B13 365 O02 


JAVEA ALICANTE) - MAGNIFICENT 
DESIGNER VILLA New, 2 storey. soutn 
facing, set in 2400 sqm o! landscared 
garden wiih superb views = 200 m trom 
Golf Course - Music sysiem, healing and 
alr conditioning ingtallaiion prepared 
Ahroughout - 4 bedrooms, 3 bathrooms 12 
en suite). luwry juicnen, 60 sqm Living 
room, ‘erage £200,000 + jor equi any 
custency! Tel K. New 071 639 S861 Fan. 
O71 639 3673. 


ENGLISH PROPERTY SEARCHERS PROV- 
ENCE - VAH Ar@ you looking for 2 vary 
‘specinl property? For all binds of hep and 
aNereale service Contac! us In France Tel: 
010 33. M4 O4 42 37 Fae: O10 35 94 04 40 75, 


"1,000,000 Bt. Nice Inle studio best area 


Brusselg, Current Rent 12.000 Bl:montn 
Fas no: (92) 2244 59527 


= Come to tive where the quit, 
of Ife still counts and residential entry 1% 
simple Price range commencing C350 000 
Full property pack trom Martel, Maces 
and Le Peliey Lid, SO High Street, 0481 
713463 or Fas 0481 711658 


FRENCH PROPERTY NEWS.Frae monthly 
old.new and ski prop .tegal column oc Ash 
for your free copy now 081-942 0301 


GNE BEDROOM APARTMENTS FROM 


£120,000 


TWO BEDROOW APARTMENTS FRUM 


£195,000 


THREE BEDROUW APARTWENTS FROM 


£425,000 


.- LONDON’S FINEST 


POETS) 


LONDON-NW8 


Contact The “ales Information Suite 
for au appainiment to view 


@ 071-266 1456 


FAX: 071-266 1155 


Brian fack& G 


TELEPHONE: 071-586 5929 


( A development by Rozehaugh Cupartnership Develupment: Limited. 


Sale to foreigners authorized 


Lake Geneva & Mountain resorts 
You can own a quality, APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DIABLERETS, LEYSIN, GSTAAD Valley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200°000.— Credit faciities. 

52, rue de Montbrillant - CH-1202 GENEVA 


REVAC S.A. Tei.41.22/7391540 0 - 








. & Fax: 52-71-87 66 55 


RLANDE 5 









Fax 734 £2 20 


+ VILLARS SWISS ALPS 
SKI AND SUMMER RESGRT 
75 minutes trom Geneve alrport. 
A choice of dslingushed chalet 
Spariments In prime postons on our 
erchsive pivots port 
Domaine de ia Résidence, ae 
Gh the Pies or In The vile Cen 
Dies} sale from ihe developer 
Contac! cur Ur office: 
1S Harvcad ocd London WI 2 SNE 
Dek G81 7AS 2188 Fo. C31 7290332 
















New ‘York City 
FINEST RESIDENTIAL 
PROPERTIES 
.S.$150,000 - US. $10, 
ol $:$159.000 - US. $10,000,000 


SR.VICE PRESIDENT 
"Ta: U2 9917008 Foc 212 371 5507 
‘Mea Sprisht Deutsch, On Parle Francais 
Se Habla Esparel, Padlo kalisnu 


DOUGLAS ELLTAAN 


SIMPLY 
The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
prices commencing at 
£100,000 to over £1 million, 
all portrayed on video for 
your convenience. To receive 
a free-video, write, fax or 
phone to the people on the 
spot and in the know. 
Phone/fax 010 34 51 460 483 
Write BMT PO Box 561, 
PMB 6108, ICC, Gibraltar, Spain 


Real Estate European 
A sophisticred method 





S. FRANCE. St Tropez Bay. In our vory 
French village &km from the sea we are 
bulleing ourealvea a now house In a vine 
yard We have permission for another. It 
Sait cout £260,000 It can be a dream come 
true (it you can afford itl Also a Irend has 
@ modernised tarmhause nearby in 7 acras 
for 620,000 To hear about them, the vil- 
loge and the pecply Phore UK 04046 4695 
France $4 4304 23 





“CAP FEARAT near the sea Small villa V4 
begrooms, garden. garage Price. 
$000 000 FF TEL (FRANCE) 32 93 01 23 
Po 


BEAUTIFUL BERMUDA. For detais of pur- 
chase appomntmems and properies over 
250,000 Tevfax O71 381 S190 


FRANCE, SPAIN, FLORIDA, PORTUGAL - 
Buying” Selig? Huge selection call ior 
tree magazine OPM Tol 081 542 9088. 


TUSCANY & UMBRIA A range ct carehuity 
‘salected -illas farmnouses. collages, caa- 
Yes and monasteries Both modernised & 
to be renovated Tel 071-496 §123 TUS- 

CAN & UMBRIAN PROPERTIES 
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Pagan versus 
the pious 


AC. Grayling on the cultural 
dilemmas faced by the Victorians 


The Houses of eae 
e Houses of Par] 

and the Law Courts in svar 
Strand. the theories of Pugin 
and Ruskin. the pre-Raphae. 
lites’ passion for the Middle 
Ages, all conspire in telling us 
so. But Richard Jenkyns is 
concerned to argue that Victo- 
_ cole is far more classi- 

and particularly Helleni 

than the stereotype allows; and 
that ch ing this enhances 
our unde! 

naa ee a of the Victo- 

t seems denkyns 

has an unstated further Lg 
which is to rescue the Victori- 
ans from hostile critics like 


DIGNITY AND 
DECADENCE: 
VICTORIAN ART AND 
THE CLASSICAL 
INHERITANCE 

by Richard J. 
HarperCollins £20, 363 pages 


TIS easy to think of Vic. 
Gothic. 





Nikolaus Pevsner, for whom 
the Victorian century was “dis- 
eased" because it “lacked vig- 
our and courage” and therefore 
standards, taste and artistry. 
For Pevsner the begins 
in architecture after Soane, 
and spread to other pursuits, 


value there also, Aided by a 
fe eye and a fluent pen he 
brings it to our attention. 
Architecture, sculpture and 
painting are Jenkyns’s themes, 
and the book is amply illus- 
trated in support. But because 
he wishes to see beyond the 
outward expression of these 
arts to the states of mind nd 
reveal, he explores muc! 
besides, including the views of 
the theorists. The essay on 
Ruskin fascinates, focusing on 
the tension between Ruskin's 


Victorian arepitecture 
roves ’s pain 

te he patiently shi 

pe as ly shows 
with the judicious help of illus- 
trations. The same is true of 


sculpture, especially up to the 
mid-century, and Fainting in 


bath the earlier and later 
reaches of the century, These 
arts reveal more about the 
underlying preoccupations of 
the personal as opposed 
porate Victorian mind than 


Where controversy might 
arise, however, is over the 
of the Gothic-classic 


rising members, by intricate 
tracery and yearning spires. It 
encloses space without ponder- 
ousness, and fills it with light 
from a high clerestory and 
great end-windows. 


Still, for much of the Victorian 
century there was a intellec- 
fg ative values, prompeed By 
ive values, 

Basins status as a worl 

power a view of itself 
along with its manufactures, 
This attitude merits explora- 
tion. Jenkyns’s sym le 


inclined to agree: but he there- 
fore leaves the Gothic case 
understated. 





Thunderstone 
ice cream country 


O PLACE better 
symbolises the Mid- 
dle American myths 
of abundance, egali- 
tarianism and opportunity 
than Kansas. it is the nation’s 


his second voyage into the 
American soul there, his first, 
the bestselling Blue Highways, 
having been a circumnaviga- 
tion of the country’s less trav- 


elled roads. 

Now, with PrairyErth, Heat- 
Moon attempts to provide a 
“deep map” of 2 quintessen- 
tally. American locale - Chase 
County, ‘ead ee 

,013 citizens sp 
3 bs i undulating 


rairie, the sort of place most 
People drive through or fly 
over with both eyes on the 
horizon. To call Chase desolate 
ig an understatement - only 
two sites in the county meet 
the minimum criteria for town- 
ship. And yet. after seven 
years of research, Heat-Moon 
has made this remote county 
as dense with history and 
humanity as a central London 
square, providing in the pro- 
cess a valuable if slightly 
flawed electrocardiogram of 
America’s ¢ heartland. 

Heat-Moon proves a patient 
traveller, dividing the county 
up into a | n quadrants and 
then precisely inspecting each. 
turning up whatever aren 

PrairyErth (a 19th-cent 

a soil) has Co 


ily for the reader, 
there ears than just 


arrow: to be found. His. 
torically, Chase County comel 
ag close as anywhere to encap- 
swiating the experience of the 
westward-travelling settler. 
Tails of remarkable hardship 
and courage emerge, some shot 
through with grim humour, 
such as wher three hangry 
Kaw warriors showed up at a 
frontier woman's home and 
demanded she feed them from 
her simmering kettle. in vain 
tried to tell them nee it 

. not soup, was 

Wa ing but the fndians 
wouldn't be put off. So she fed 


them. ‘hb in turn a 
aa sour 


single nful, nodding 
snes and wandering off, 
vowing no doubt never to eat 
white cooking again. 





PRAIRYERTH 
by William Least 
Heat-Moon 
Andre Deutsch £17.99, 624 pages 





We also learn that the coun- 
ty’s eccentric founder was a 
key link in the Undergronund 
Railway for runaway slaves; 
that America's most famous 
football coach, Knute Rockne, 
died in @ mysterious plane 
crash in the county's wide 
skies; and that a popular fron- 
tier dish was thunderstone ice 
cream, made from the large 
hailstones characteristic of 
Kansan storms. Through these 
shards of history a picture 
emerges of a people not unlike 
the bluestem grass of the prai- 
vie — similar at first appear- 
ance yet individual co ic 
inspection, easy to be! ut 
impossible to break. 

PrairyErth is not just about 
the past, however. Heat-Moon 
encounters its present inhabit- 
ants as frequently as its 
ghosts, although they pale 
somewhat in comparison with 
their ancestors. Outbreaks of 
racism and reactionary closed- 
mindedness tend to confirm 
one’s suspicions about rural 
life, especially in their opposi- 
tion to a proposal for a reserve 
to maintain a swatch of the 
rapidly vanishing prairie grass. 
Just as often, however, the 
reader encounters unique and 
perceptive souls, such a5 the 
remarkable Jane Koger, a femi- 
nist whe runs an all-woman 
ranch where calves are cas- 
trated with surprising tender- 
ness, or the hitchhiker wha 
— to = great fetes 

Plains by saying “I guess 
no one here has dreams of fall- 


ing”. 
Unfortunately, the book 
proves fess successful during 
Heat-Moon's recurrent self-ex- 
aminations and attempts at 
stylistic innovation. Too often, 
the author interrupts his har- 
rative to question hi and 
his enterprise, to wonder about 
his place on the planet and our 
species’ future. More than once 
I found myself wishing be 
would console himself with a 
bow! of thunderstone ice cream 
and get back to his task as 
“inspector of the ordinary.” 


Stephen Amidon 








The young André Gide 


Gide: the courage 
to come out 


Anthony Curtis on a genius obsessed 





ANDRE GIDE: 
HOMOSEXUAL 
MORALIST 
by Patrick Pollard 
Yale £40, 498 pages 








Mistress of manipulation 


Michael Glover reads Simone de Beauvoir’s letters 


“THIS CONJUGAL life [ lead 
here is especially absurd 
days are agreeable in the per- 
ive of an indefinite repeti- 
jon — which is, however, 
rejected by cir- 
cumstances and by my own 
heart...” This curiously tor- 
tured confession appears in a 
letter written to Jean-Paul 
Sartre from America in 1950 in 
whee — ae, Beauvoir 
painstakingly analyses her 
affair with the Chicago novel- 
ist Nelson Things were 
going badly between them (de 
uvoir and Algren, that is), 
and her statement is tanta- 
mvhat ts especial interest. 
\4 . 
ing is the language in which 
the letter is couched — a mix- 
ture of personal confidence and 
abstract terminology that 
ht have been more at 
in a work of philoso- 
phy: something written by 
himself, for example. 

This is, however, the hall- 
mark of their epi Tela- 
tionship in these letters, a curi- 
ous mixture of passion and 
dispassion; an ability to stand 
both inside and outside the 
self a bewildering tenderness 
towards the beloved compan- 
jon whom she is cuckolding; 
and a cold, almost heartless 
ability to dissect per owe 
innermost as 
were both patent and surgeon 
simultaneously. 

By 1950, Sartre and de Beau- 
voir had been enjoying their 
“morganatic™ marriage for 20 
years, a companionship inter- 
rupted only by holiday. war 
and their own literary celebrity 
which, as the years passed, 
obliged them to respond to 
countless invitations to speak, 
teach and commentate 
throughout the world. 

‘The first third of the book 
(from 1930 until the outbreak 
of war) is by far the least inter- 
esting; it consists of intermina- 
bie accounts of de Beauvair's 
brig cone in France.By 
1929, pace has quickened. 
Sartre is now serving with the 
French army in Alsace; de 


LETTERS TO SARTRE 
by Simone de Beauvoir, 
translated and edited by 

Quintin Hoare 


Hutchinson Radius £20, $31 pages 





Beauvoir, alone in Paris, is 
experiencing the atmosphere 
peculiar to the Phoney 


overwhelming sense of the 
absence of an anticipated 
friend. 


When war breaks ont, the 
come with telli 


train, encumbered by the 
family silver, the windows of 
familiar cafes painted blue; 


: 


tor 

(1938), Le Mur (1939), L 
le Néant(1943), together 
work on Les Chemins 


g 


how her conscience was 


wrestling with the moral Simone de Beauvoir: from retrospective 
of the German coliection of irving Penn’s photographs (Jonathan Cape £50) 


problems 


ocenpation. Her reading seems 
to have consisted of detective 
stories; she was enjoying 
Disney films, Greta Garbo, 
Cagney. 

The most reprehensible 
aspect of their relationship, 
and one which is revealed so 
starkly in these letters, is how 
they were able to use their 
intellectual and emotional hold 
over people to manipulate 
then » psychologically 

uaintances 
(they were more Hkely to be 
women than “ 
vermin”. Upon one of her 
lovers she remarks: “I can't 
faults with her, 
mits.” Of course, 
could be used as 


i 


was 
above all an existential 
stance”. 

Sartre and de Beanvoir could 
- and did - choose freedom. 





‘Passage’, a new 


T WAS to the young Gide 


important that he wrote a sep- 
arate essay about it, “Corydon 
and Ménalque”, printed in 
Golden Codgers. Their first 
encounter was in Paris 1891, 
well before Wilde's downfall, 
when he was 37 and Gide 22. 
Gide was enormously 
impressed by Wilde’s conversa- 
tion at the dinner-table. He 
compared it, in a letter to 
Vairy, with Baudelaire’s. 
Then mt 


on January 30 when Bosie was 
not present. 

“Wilde took Gide to a café, 
where Gide was captivated hy 
a young Arab boy ing the 
Hute. Outside Wilde asked him, 
‘Dear, voulez-vous de petit musi- 
cien?” and Gide, in ‘the most 
choked of voices’, said yes. 
Wilde burst into laughter and 
made the arrangements. Gide 
bat previously only had one 
homosexual experience, but 
now he felt he had discovered 
what was normal for him. The 
next morning Wilde left for 
Engiand, and as it turned out, 
for obloquy and prison.” 

Four years later, after a diffi- 
cult courtship, Gide married 
his cousin Madeleine. Made- 
leine bad the same maiden 
name - Rondeaux — as Gide’s 
mother Pheu y mnie Gide, 
wi op] the marriage, 
had died four months earlier. It 
would be too facile to say that 
Gide i mother, but 


upheld. 

He spent the rest of his life 
alternating between rebellion 
against, and obedience to, its 
precepts. Gide's marriage, 
never consummated, was to be 
oue of the strangest and sad- 
say. Tir pare Fog 

ry. penci r young 
boys surfaced on his honey- 
moon in Italy, as he described 
oe novel p emore 
Ww began to appear 
Mercure de France in. 1902. 

Gide’s early career as an 
author was combined with a 
job on the editorial staff of that 
journal. He did not t his 
mentor. Sympathetic discus- 
sions of Wilde’s writings 


appeared there. Then Gide left * 


to become the moving spirit 
behind the Nouvelle Revue 
Frangaise and to open a new 






- sion between an 


chapter of French literature. 
At the same time he began 
to write a dialogue about 
homosexual Jove. The argu- 
in a discas- 
“ane 
an interlocutor, like Gilbert 
and Ernest, in Wilde's paeudo- 
Socratic The Critic As Artist. 
The two men discuss the mat- 
ter under all tts aspects, blolog- 
Ical, cultural, historical, artis- 
tic. These dialogues eventually 
appeared as and it is 
an exposition of that short 
work that forms the centre- 
piece of this thoughtful, 
earned and wide-ranging bock, 
André Gide: Homosexual Mor- 


alist by Patrick Pollard, lec- © 


turer in French at Birkbeck 


colby first edition of oes 
ay on a 
191} consisted of 12 copies that 
were not put on sale to the 
public. It was only in 
1920 that the book saw the 
light of day, and only in 1950 
that an English transiation 
became available in the UK 


ed.,. which of my books f con- 
sidered to be the most impor- 
tant, it was without a 
moment's hesitation that I 
named ig 


sational trial once again 
t into the limelight the 
question of homosexuat- 
ity (uranism)”. 


tanced the argument from 
Wilde's trial to take in several 
other prominent men con- 
victed of this offence at the 
turn of the century. Pollard 
deals fall 
well as the vast literature 
surrounding them. He also 
studies Gide'’s reading of main- 
stream literature in this gay 
light ~ from the ancient 
Greeks, the Bible, ay eat 
Persian poets : 
pp 
novel : 
Lautréamont, down to contem- 
poraries like Your- 
cenar. Cocteau, whose work 
Saar joathet - — he plays 
the gallery!", he once 
exclaimed — is dismissed in a 
couple of paragraphs. z 
In addition we are given an 
explication of Gide's own 
works from the early Note- 
books of André Walter and 
Grien’s Voyage to the late The- 
seus with particular attention 
paid to major novels like Les 
Faux-Monnayeurs (The Coun- 
terfeiters) and Les Caves du 
Vatican. 


i 
F 


was determined 
put his genius into his work 
and his life, Be did not believe 
there was any distinction 
between them. 


é 


with these ‘cases as 










Literary 


Competition 
RACED EEE 


As is the tradition of the 
Books Page, here are 
two separate literary 
competitions to 
challenge you In the 
weeks leading up to 
Christmas. You may 
enter for elther or both, 


and you may have as 
many tries as you Ike. 


1) BOX NUMBERS. 


Think of the kind of 
small ad. to be found in 
the “Personal Columns". 
of cultural magazines 
uke The New York 
Review of Books and 
the London Review of 
Books. We should like 
to receive some 
examples of 
advertisements that 
might be inserted by 
some of the famous 
writers of the past (or of 
today — but watch out 
for libel). 


For example: Emily 
Bronté — 
“Yorkshire-bred 
spinster in her middie 
20s, fond of walking, 
riding and the outdoor 
lite generally, and 
fatigued by too great 
proximity to her 
clergyman father, 
good-for-nothing 
brother and dutiful 
sisters, seeks dynamic 
mate companion.” 


Chartes Dickens — “. 
Busy professional 
writer and 
communicator, 
estranged from wife, . |. 
would like to meet . 
young woman with 
theatrical ambitions 
with the view to 
developing shared 
interests.” 


2) HAIKUS 


As the F.T.'s final 
contribution to the 
Japan Festival, let's 
have some haikus 
abaut life today. This 
verse-form consists of . 
one line of five 
syllables, then one of 
seven, and then one of 
five. Here is an 
example from How To 
Be Well-versed in. 
Poetry (edited by” 
E.0.Parrott, Penguin, 
£5.89) by the great - 
Stanley J. Sharpless. 
“Don't touch that fruit, 
Evel ee 


Oh my God — she’s 
disobeyed! —~ 
Cosmic disaster.” 










































































The closing date for 
both competitions is 
close of pay Tuesday 
December 19. 

Entries should be 
addressed to: 


The Literary Editor, 
The Financiaf Times, 

No 1 Southwark Bridge, 
London SE1 9HL. 











You may also fax : 
entries to: 071-873 3197, 





Results, winning entries - 
and a tull report will be 
published in the 
Weekend FT on 
December 28, 1991. 
The first prize foreach }- 
competition will be £100° 
and there will be ? 
several lesser prizes. 













OW TO kill a were- 
wolf? How to stop a 
vampire in its loath- 
some tracks? Most 
people uowadays are so well- 
versed in the iconography of 
horror that occult practices 
would cause them less trouble 


that seems inextricably linked 
to the apocalyptic tendencies 
oe lena 


the jam. 

It first appeared in the late 
18th-century when Horace Wal- 
pole, Charles Maturin and Mat- 
thew Lewis re-packaged the 
German schauer-roman. for the 
English market. The Symbol- 
ists and Decadents of the 19th 
eentury fin de siécle gloried in 
phthisic vampires, incubi and 
succubi while Henry James, 
Rudyard Kipling and Arthur 
Machen established the more 
prosaic English ghost story. 
The final decades of our own 
century Rave seen a positive 
explosion of the neo-Gothic, 
from the high-style fantasies of 
Angela Carter and Patrick 
McGrath to the tract-house ter- 
ror of Stephen King. 


As the world’s best selling 
author Stephen King is equally 
irresistible to the textually 
phobic teenager and the quest- 
ing academic, ‘s particular 
genius was to combine the con- 
ventional trappings of the 
Gothic ires, demons 
and ghouls - with the shop 
ping mall culture of middle 
America, The Gothic has 


Tene mate bell of 
American suburbia giving 
ression to all the terrors 
Tepressions of the 
“Aking’s first successful book, 
8 
Carrie (1974), was a study of 
the pubertal torments of high 


wpe spat toy aon, 
leasin, lappy B. 
Liner anal af con- 


iconic artist runs the risk of 
increasing self consciousness 


SAS reer, 


a 
a 








Horror 


When the devil comes to town... 


ae 

A 
g 
5 


au 


epee EE 
ti 
fine 
il 


neg 
i 


characterisation and home- 
spun 





terton is unusual in contribut- 
ing aeezualy mature 
rs. 


His new novel, The Hymn 
(Macdonald £12.95, 345 pages), 
is Masterton at his most enter- 

and controlled. K con- 
cerns a lost score by Richard 
Wagner and a runic Norse fire 
burial chant. Casting the rmes 
and self-immolation will confer 
immortality upon an acolyte. 


Masterton is, like Stephen 
King, a serious novelist man- 
qué, a creative realist who 
chooses to work in fantasy 
rather than Straggle in main- 
stream fiction. Unlike King 
however, he has no delusions 
of grandeur about what he is 


doing. , 
With Jago {Simon & 

Schuster £14.99, 536 pages), 

Kbn Newman shows himself to 


of Ge younger British homer 
writers. This Js. another story 
based on a wisp of history. The 


E Wasa iy 


a thinking ‘religious ‘cult 


in Somerset in 1946, - 


Newman updates this into a 
a ‘cult centred. around 
: fe Nity. 
the Rev Anthony Jago, a 
powerful psychic with the 
ability to induce mass 
hallucination. Newman is-thus 
able to investigate the 
fascinating subject of cult 
leadership and its sexual 
undertones and also, as the 
action is set at a yearly rock 
festival held in the cult's 
grounds, to indulge his passion 
for popular culture. As the 


tural a) comes down 
and eee vegetables and 
the novel tends i a ly 
towards the uneven and 

realism needs 


a very strong cont 

ation. However, in 
general Jago is of a much 
bigher standard than most 
book length dark fantasy. 

For newcomers to the_field 
Ramsay Campbell and Stephen 
Jones’ yearly. anthology Best 
New Horror 2 Bobinson £7.58, 
433 pages) a@ reliable 

troduction and contains a 
guide to the ae 


publications, : 

is himself the. “most 

sophisticated and highly 
‘of: ‘British . horror 

writers. His new novel The 

“Connt of Eleven (Macdonald 

£18.95, 374 pages) is a tense and 
‘account of obsessive 


compulsive disorder, proving 
‘yet again that the genre 
contains much nonfantastical 
writing that is directly 
relevant to contemporary life. 


-. Elizabeth Young 
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reconcile the major loves of 
Burgess's creative life, aust 
. and literature”, and by me as 
ipotting, and 

Jere 

















GOK PUBLISHERS 
have treated the Maz- 
art bicentenary with 


i 
ot eential ge allowing if to 
“*. food the market with new 

~; releases and recycled cycles in 


a@ way that hardly rei 


: CORMISES 
‘the word “recession”, but there 
: @e not many British’ beok 


houses that look to their seri- 





Portrait of the young Mozart 


hat bas appeared 1991 
w as 2 in ‘ 
Set sae or the offerings 


have only 3 ¥ 
A.C. Robbins Tandon's Mozart 
Vienna (Thames and Hud- 
son £16.95, 208 pages), for 
instance, seems to me very 
thin " "SCOPE * 
and not a on 


lisher as “a serious attempt to 








‘ST. JOSEPH’S } 
HOSPICE 


MARE ST. LONDON E8 4SA 
(Charity Ref. No. 251323) 











: * Anidreiw Clements finds teak to 
: See the bicentenary next’ week 


scholarship. Complementing 
rather than replacing those 
faundamental ‘monographs, 
Daniel Heartz’s Mozart's. 
Operas, edited and piupnle 


mented by ‘Thomas. Seaman 
(Oniversity of California Press 
a ee a Se 


=e 
and i 


tinguished of 

scholars. It is’a mixture of old 
and new — famous ars 
such as Heartz's exposition of 
Idomeneo are reprinted or 
revised. alongside newly writ- 


iconography 
in the first-act finale) and Cosi, 
while Bauman contributes a 
study of the instrumental 
music of The Magic Flute. The 
mix is ‘wonderfully stimulat- 
ing. Heartz balances erndition 
with literary elegance and a 
finely graded perceptive wit: 
“Maybe they are beyond 
" of Fior- 


a0 pages) Tagish trans, 

an 

ation of a study that eppeared 
six years ago, track- 

ing the development of the 

Mozart legend across the two 


phenomenon. 
Gruber’s book is made to 
Sail by the appesrence of Wil 

fam Stafford's iisrort Death 


a Gtacoition Press. - 272 
pages) which offers a priliant 


wo! supposedly 
mysterious of his 
and the nature of the 

final : 
‘Having away all the 


the narrative which sur- 
rounded him even during his 
ifetine irretrievably- shaped 
his own behaviour and view-of 
himself, so that the fragmen- 
tary evidence that we know 
have will always prevent an 


_ accurate biographical nicture. 
In the other, in Stafford's 


words, .“the portrait-can be 

with a vigorous appli- 
cation of historical method” 
and through the letters in par- 
ticular a character emerges, of 
“a complex man, sometimes a 
snob, sometimes a_ social 
rebel”; someone who, above all, 


Mozart book- to buy in the 
Bicentenary year it is this. 
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Thomas Edur as the Prince with the Snow Queen, Agnes Oaks 


A ‘Nutcracker’ saved by 
the Prince 





WEEKEND FT XVII 





Clement Crisp reviews the ENB’s new production 


NGLISH National Bal- 

let has a new Nut- 

cracker (and not 

before time, say those 
of us who suffered through the 
company’s last production, an 
unlamented farrago about 
Tchaikovsky's family). The 
hew staging, given its first per- 
formance at the Palace Thea- 
tre, Manchester on Thursday 
night, is by Ben Stevenson, 
and is respectful enough of the 
old ballet's traditional style not 
to make Nutcracker-addicte 
wince. Of course, no one ever 
Went to see The Nutcracker in 
search of any messages about 
art or life. It is an entertain- 
ment whose miraculous score 
has sugared many a choreo- 
graphic pill, but an entertain- 
ment in which we may discern 
happy dreams about childhood 
and FT ahilenood’s fantasies. And 
it has that rare quality of thea- 
trical charm which will keep 
any audience happy. 

It is the task of producer and 
designer to preserve that 
charm. Clever ideas - as 
ENB's faithful know to their 
cost ~ are like hand-grenades 
decorating a Christmas tree. 


the first act; let mice and toy 
soldiers battle and snowflakes 
drift, and let the Kingdom of 
Sweets be not too diabetically 
dangerous, and all will be well. 

Desmond Heeley’s new 
designs are felicitous. No Bied- 
ermeier interior could be more 
gemiitlich than the first act set- 
ting with its garlands and cosi- 


ness; the snow forest is icily 
enchanting, the Confiturem- 
burg a baroque altar done by a 
pastry-cook. Costumes are of a 
prettiness that stops - just — 
short of kitsch, with the Snow- 
flakes’ skirts as powderily ligbt 
as fresh snow. 

Yet Nutcracker’s spell only 
truly works if we can believe 
in the domesticities of the fam- 
ily party and feel ourselves like 
late guests surveying the fun 
before we, too, join in. Here 
Ben Stevenson cheats us. The 
party is a brawl, the guests 
caricatures rather than charac- 
ters, either foolish dodderers or 
parental cyphers. The children 
Tampage abominably. Steven- 
son has given the little beasts 
their heads and what should 
have been high-spirited 
becomes abrasively naughty, 
and matters are in no way 
helped by having Fritz and 
Clara played by mature danc- 
ers with infinite roguishness. 
Various other lapses of taste - 
grotesque capers with an ear- 
trumpet: a dead rat; an ald 
man collapsing twice under 
women - help give the scene a 
vulgar and improbable air. 
With one tenth of these crass 
incidents the party would be 
ten times more delightful 

With this out of the way — 
and Tchaikovsky's pictorial 
genius wasted - matters 
improve, The mouse-battle is 
decent, if not inspired; the 
snowflakes sequence is all 
frosted delight; and the King- 
dom of Sweets happily makes 


no bids for novelty. 1 think the 
Danse Arabe - a pasha prefer 
ring coffee to the charms of a 
heavily-pearled odalisque - a 
wicked waste of the music; the 
other divertissements will 
please a voung audience, 
though adults may react 
against the hordes of oh-so- 
cute kiddies grinning like tipsy 
hyenas. Thé grand pas de deux 
should be the Ivanov text but, 
alas, isn't, though it provides 
the proper classical high-point 
of the evening, and the Flower 
waltz is gracefully patterned 
and dressed, 

Performances at this premi- 
ere were not always engaging. 
The first scene needs consider- 
able revision, and possibly 
heavy sedation. The later set 
Pieces were, though, well done 
- Jose Manuel Carreno irre- 
sistibly glamorous in a 
high-flying Gopak - and the 
unquestioned Joy of the even- 
ing was Thomas Edur as a 
noble Nutcracker Prince. In 
the snow-scene, with Agnes 
Qaks as a delicate Snow 
Queen, he was very fine - 
simple gestures as potent and 
distinguished as his dancing. 
In the grand pas de deux, 
though not ideally matched 
with Renata Calderini’s Sugar 
Plum, his dancing had that 
true classic grace which lies at 
the heart of the music and of 
The Nutcracker itself, He 
seemed its spirit - and, for 
this staging, its conscience. 

The production has been 
sponsored by Norwich Union. 








Music 


Noisy Prokofiev 


INCE the Barbican's 
centenary festival of 
Prokofiev is steaming 
trinmphantly towards 
its terminus, this seems a fair 
peogvacaogy eis tha potctns 
pl ie 
have been first-rate. The con- 
ductor throughout has been 
the cellist Rostrop: who 
can boast Miong, an and deep 
acquaintance the com- 
poser and his music. Now, as 2 


cellist 
his weight in gold; the expan- 


sive ete carries over 


the ee Sciaphons 4 
sarang, fo do i symphonic Jur 
to symp! jus- 
tice. This Thursday he con- 
ducted the two makeshift sym- 
awn tahiy. see 
wo ly an 
opera Prokofiev despaired of 
getting staged, The Fiery 
Angel, and the other a lazy 
reworking of material from his 
Prodigal Son ballet. No. 4 lacks 
all ‘conviction and Rostro- 
povich did no worse than to 
make that all too clear. 

No. 3, however, is a weirdly 
potent and hallucinatory score, 
whether it counts as a “sym- 
phony” or just a dressed-up 
operatic suite. I love it. For 
long stretches here, it was 
merely loud (ory Jone) and 
thick ~ especially outer 
movements, so il-balanced and 
under-pointed that vital punc- 
tuation and even some of the 
the general hubbub. 

Rostropovich seemed to be 
conducting only the strings, 
urging them on with grand 
gestures: pleading for more 


Russian as I read him, 
but since British string-sec- 
tions do not have that on tap 
they just played louder. The 
winds, left to fend for them- 
selves, delivered efficient solos 
but otherwise sounded unfo- 
cussed and under-rehearsed. 
This obsessive, visionary 
music needs far more 

sional finesse, whlch + be 
confidently OE as a 
Edward Downes 


the Dram atiee aoueee 
The 


Angel, 
The saviour of the evening 
was Martha Argerich in the 
8rd Piano Concerto, brilliantly 
and lithe. mean Rostro- 
foltowed her as closely 
ae Be rand yee even Dive tha 
ry yet even ie 
scamped orchestral details 
were legion - disheartening 
enough to account for the fact 
that Argerich shot none of her 
usual insights into the music, 
as distinct from the pianistic 
challenges. Wistfully, one 
Temembered Dmitri Alexeev’s 
searching imagination in this 
work a few years back. And 
not by accident: for on Wednes- 
day he and the violinist Dmitry 
Sitkovetsky bad given a superb 
concert in the festival-series. 
In Prokofiev's F minor 
Sonata, their judicious color- 
ations and their strongly con- 
tained drama made a profound 
effect. With the solo piano 
Visions fugitives, in which 
Nikolai Demidenko's super-pol- 
ished sculptings and shadings 
have been much admired 
lately, Alexeev reminded us 
— that they 2 also 
sing, and dance, and that every 
one has a unigne expressive 
sense. It was nice to be 
rel 


David Murray 





Mahlerian journey 


GE conducting career of 
young Mark Wiggles- 

worth moves forward at 

speed. He is now Music Direc- 
tor of Opera Factory, and Asso- 
ciate Conductor of the BBC 
Symphony. With this orchestra 

a series of South Bank concerts 
is under way, launched by 
Thursday's Festival Hall per- 
formance of the Mahler Tenth 
Symphony (in the magnificent 
mara Cooke completion and 

version). 

oe, orth is without 
question, brightest conduct- 
ing star on the British horizon; 
his work deserves judgment by 
the highest standards. This 
Mabler 10 was in many 
respects a shambles. One hopes 
the experience will send him 
hurtling back to the score 
(which he forsook for this per- 
formance), to ponder the work 
and its requirements long and 
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hard before he tackles it again. 

This extraordinary sym- 
phony - powerful, fraught, 
psychologically complex - 

begins and ends in F sharp 
major radiance, and in between 
plummets to the depths of 
Mahlerian despair. As realised 
by Cooke and his associates, a 
seemingly authentic Mablerian 
journey is mapped out through 
a world of “orchestral chamber 
music” whose perilous combi- 
nations of solo and corporate 
voices and phrases are left 


J Toye 

by ic 
th ott part Wi. 
worth and the BBCSO seemed 
quite unable ta make sense of 
the score; plainly, their part- 
nership is not yet secure, and 
it was 2 brave but rash idea to 
put it to so harsh a test. The 
playing was wretched - the 
first violins, whose overall con- 
dition continues to arouse the 
deepest concern, sounded in 
need of weeks of rehearsal, and 
high brass notes cracked and 

splayed regularly. The ebb and 
ioe of the opening movements 
was placed at perpetual risk by 
ensemble mostly so wayward 
that one soon gave up hope of 
its achievement, 

The final welling-up of ten- 
derness was moving, as it 
always is - this part of the 
performance gave a semblance 
of cogent pacing — and the 
concluding release into quiet- 
ness was gracefully done. The 
rest, though. was very far from 
satisfactory. 


Max Loppert 


HRISTMAS = and 
Charles Dickens seem 
to go together, and 


this year there is a 
big. beautiful blockbuster for 
winter listening, a.new record- 
ing of Dickens's own “favourite 
child”, David Copperfield, 
excellently read by Martin Jar- 
vis for Cover to Cover Cas- 
settes Ltd of Marlborough 
(CTC 060; 26 cassettes; 34 hours 
% minutes; unabridged). Here 
they are, Miss Betsy Trotwood 
and Mr Dick, Mr Micawber, 
Uriah Heep, loathsome Mr 
Murdstone, Peggotty and Bar- 
kis, Daniel and Ham, Steer- 
forth and Little Emil and 
Rosa Dartle and David 
all splendidly affirmed but a 

rated, in this marathon 


‘Thomas Hardy in Tess of the 
DUrbervilles chose a narrower 
canvas, but raised to monu- 
mentality the theme of the 
seduction of a country girl by a 
cynical, rich young man. Step- 
hen Thorne reads with sensi- 
tivity and passion (Cover to 
Cover CTC 054; 12 cassettes; 15 
hours 30 minutes; 


‘una >. 

One of the finest novels of 
our own century, L.P.Hartley’s 
The Go-Between, has now been 
recorded unabridged by Chiv- 
ers Audio Books of Bath (CAB 
566; 8 cassettes; 9 hours 40 min- 
utes): a elderly man unwill- 
ingly remembers the scorching 
summer of 1900: himself a 
bemused 12-year-old at a rich 
friend’s house, grown-up pas- 
sions not then guessed at and a 
disaster which has cast long 
shadows. Edward Pether- 
bridge's glorious reading 1 is one 
of the best I've heard this year. 

Isis Audio Books are bring- 
ing out six-cassette boxed sets 
of some of their most popular 
issues (lists from 55 St Thomas 
Street, Oxford), to be available 
at bookshops including W H 
Smith as well as at record 
shops; full-length and 
unabridged, but at a bargain 
price. The Body in the Library 
{TE 856; 5 hours 25 minutes) is 
a classic Agatha Christie with 
Miss Marple's “knowledge of 
human nature” helping to 
solve the mystery of why the 
body of a rather “common- 
looking” blonde is found on 
Col Bantry’s library floor. The 
Queen of Crime was inclined to 
be wordy, but one can never 
have too much of Gwen Wat- 
ford's delectable voice. John 
Mortimer's Rumpole for the 
Defence (TE 858; 5 hours 50 
minutes) is read with great 
gusto by Patrick Tull in the 
tradition of Leo McKern - 
seven first-rate stories about 
the nation's favourite Old Bai- 
ley hack. 

1992 will see the centenary of 
the birth of Tolkien, and the 
BBC have brought out a spe- 
cial centenary limited and 
numbered edition of the BBC 
Radio dramatisation of The 
Hobbit (NBC 1038; 4 single cas- 
settes; 4 hours), handsomely 
boxed and including a personal 
memoir by John Powell, who 
rettembers Tolkien from his 
own widergraduate days. Pow- 
ell directed this much-admired 
broadcast serialisation in 1968 
with Paui Se. as Bilbo 
Baggins, and m composed 
by David Cain and played by 
The Early Music Consort 
directed by David Munrow. 

Memoirs | of a Highland Lady 
— 1797-1827 by Elizabeth Grant 
af Rothiemurchas, read by 
Morag Hood for Schiltron 
Audio Books of Lanark (SPN 
384-1; 6 cassettes; 8 hours 20 
minutes: edited), 1s a recording 
quite out of the ordinary, an 
immensely charming, candid 
account of the author's child- 
hood and youth as the eldest 
daughter of a restless and 
increasingly insolvent High- 
jand here were houses 
in Edinburgh, Twyford and 





Spoken word 


A Dickens of a 
Christmas 


London, but Rothiemurchas on 
Speyside was the children's 
favourite, where members of 
the clan visited to gossip and 
pay their respects. Among 
them was the Marquis of 
Huntly “in his old shabby 
shooting dress and one of his 
queer hats", with his young 
Marchioness ‘who had come in 
ay beaut Let phaeton" 
wn by fo its harnessed 

with re red tibbons: # Alas, Elizabe- 
th's father, the laird, was even- 
posts ot obliged to secape | fo 


a reguiar 

jude. se sweetened by a ienight: 
ood, and that is where this 

first volume leaves them. 
mong the new Ran- 
dom Century Audio- 
books (2-cassette 
abridged sets) there 
is another autobiographical 
memoir, Me by Katharine Hep- 
burn (RC 32; 3 hours) read 
from her recent book by Miss 
Hepburn herself. She is a big 
fish for this new series of 
abridged books to have landed, 
which is going from strength 
to strength. Martin Amis‘s new 
novel, Time's Arrow (RC 45; 3 
hours), as everyone knows, is 
based on the device that for 
the man inside Tod's body time 
works backwards. But in the 
inner man’s future - Tod's past 
~ there awaits some terrible 
secret. We appreciate the ten- 
sion and the horror Amis's 
device can generate in us. Well 

read by Richard E Grant. 

Julian Barnes's new novel- 
for-three-voices (RC 9; 3 hours), 
crisply performed by Jonathan 
Coy, William Gaminara and 
Susanna Hamilton, is alse a 
first-rate listen, but far from 
cosy. Saint Maybe (RC 31; 3 
hours) is a new novel by high- 
ly-regarded American writer 
Anne Tyler, set in Baltimore, 
Maryland, and looking hard at 
@ young man who has caused a 
tragedy and would like to 
spend the rest of his life mak- 
ing up for it. A capable young 
woman refuses to let him, in 
spite of himself. Admirable 
reading by American John 
Lithgow. 

In the latest issue of Oxford 
Today, Margaret Atwood has 
identified The Handmaid’s 
Tale, her recent novel set in 
the 2ist century, as a “dysto- 
pia”, “the invention of a terri- 
ble world”, the opposite of a 
“utopia” (RC 21; 3 hours). This 
is the secret diary of Offred, 
whose sole function under the 
totalitarian dictatorship in Gil- 
ead is to produce children for 
her owner, her chronicle ends 
with her break for freedom. 
Julie Christie's reading is unaf- 
fected and persuasive. After 
that, the comfort of a little 
quiet mediaeval skulduggery: a 
dramatised version of one of 
Ellis Peters’s Brother Cadfael 
mysteries, Monks Hood, from 
the BBC Radio Collection 
(ZBBC 1209; 2 cassettes; 2 
hours 30 minutes), with Sir 
Michael Hordern as narrator 
and Philip Madoc as Cadfael. 
Or an earlier Cadfael story 
(and one of the best): One 
Corpse Too Meny read by Glyn 
Houston for Listen for Pleasure 
(LFP 7508; 2 cassettes: 3 hours 
abridged). 

Outstanding among the col- 


lections of short stories is” 


Edgar Wallace's Sanders of the 
River, smacking of Empire and 
engagingly read in Edwardian: 
gentleman style by Martin 
Heller (Schiltron SPF 805-4: 4 
cassettes: 5 hours; adapted); 


and Jeffrey Archer’s A Quiver 
Full of Arrows Volume One 
(CSA Records Telltapes 
TTDMC 408; 2 cassettes; 3 
hours). This selection consists 
of One Night Stand, Broken 
Routine, Old Love, The Chinese 
Statue, The Luncheon (very 
reminiscent of a similar story 
by Somer Somerset t Maugham), and 

Coup, six fairy tales for 

grown. ups, some charmin: . 
some plain nasty, all expel 
read by Martin Jarvis. 

From the same company and 
also read by Martin Jarvis. 
seven stories by William Boyd 
under the title My Girl in Sian- 
tight Jeans (TTDMC 409; 2 cas- 
settes; 3 hours), from his book 
On the Yankee Station are 
almost all steamily melodra- 
matic; some give some episte- 
mological problems a jokey air- 
ing. All are outstandingly 
fluent and confident. Histoire 
Vache might well turn you veg- 
etarian. 


There are some good two- 
cassette abridged thrillers this 
season. Random Century 
Audiobooks, quick off the 
mark, have got out the 
abridged version of Dick Fran- 
cis's new book, Comeback 
(RC43; 3 hours) read by Colin 
Firth, all about horses, but 
from the vet's point of view 
and not the jockey's or the 
punter's: wonderfully gripping, 
with a new and particularly 
revolting style in murder. in 
honour of the new publication, 
they have also issued three of 
Francis's earlier novels: 
Smokescreen (RC 28) read by 
Edward Woodward; Odds 
Against (RC_30) read by Ian 
McShane; and Knock Down (RC 
34), one of the master’s best, 
read by Tim Pigott-Smith. 

There is also Wilbur Smith's 
latest African thriller, Elephant 


complete & unabridged 
classic books on cassette 


Song (RC61), full of the blood 
of man and beast and an eco- 
logically sound message, 
strongly read by Miles Ander- 
son; and John le Carré brilliant 
reading of his Cail for the Dead 
(RC 44) in which George Smi- 
ley makes his first appearance. 
Plus one old-style whodunnit 
for lovers of Sherlock Halmes, 
Conan Doyle's The Valley of 
Fear (RC 48), with a good story 
within a story. set in a mining 
valley in the US: read by Chris- 
topher Lee. From CSA Tell- 
tapes, The Endless Game 
(TTDMC 407) read by its 
author, Bryan Forbes. is an ele- 
gantly written Cold War politi: 
cal thriller, very tense. 

To turn to a few lighter- 
hearted sets (all 2-cassette). 
Peter Mayle reads from his 
best-selling book A Year in 
Provence for the BBC Radio 
Collection (NBC 2121S: 3 hours) 
and makes the Lubéron sound 
like the expat's heaven, despite 
disasters. Also from the BBC a 
first-rate reading by Stephen 
Fry of two of Anthony Buck- 
eridge's Jennings stories, Jen- 
nings Goes to School and Jen- 
nings Again (NBC 1226: 2 hours 
30 minutes). In the second 
story Jennings is still 10 years 
old but playing with skate- 
boards and worrying about the 
Rain-forests. 

Argo have re-issued Richmal 
Crompton’s More William Sto- 
ries tArgo 1259: 2 hours 15 min- 
utes) splendidly read by the 
Jate Kenneth Williams. And 
Random Century have 
recorded thre sets of stories 
by P G Wodehouse about 
Blandings Castle read by Mar- 
tin Jarvis. The one | have 
heard, Lord Emsworth and Oth- 
ers (RC 39; 3 hours), is pure 
pleasure. Finally, two of the 
latest Comedy Classics from 
EMI are outstanding: Joyce 
Grenfell: Joyful Joyce (ECC 18; 
L hour 15 minutes): and British 
Comedy Classics Vol 2 (ECC17; 
2 hours) with Cleese. Ustinov, 
Bentine, Sellers, Morecambe 
and Wise, et a).. and Roy Hudd 
as a bus driver reporting a reli- 
gious experience he has had on 
the North Circular Road. 


Mary Postgate 
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Disintegration 
c es 
of ‘Farmer “~. 
George = 
Claire Armitstead hails Alan 
- Bennett’s new play. 
stand as monuments ut on his own, confident 
to the furious frivolity of Alan  prognoxis on the king's health. 


Bennett. In the Olivier, the For the opposition, Fox (David 
wind whistles once more Henry) is a man of 
through the will revealing 


A pox upon this 
ritual 
- handwringing 


Antony Thorncroft suggests Arts Council clients 
should shut up and be grateful 


HAT IS it  erier hunters after subsidy. great satisfaction, while daily 
about the arts Covent Garden and the admissions for Pop Art at the 
that brings South Bank Board then joined Royal Academy are running at 
cut curmud- in with ritual hand ringing 4,000, against the 2,000 forecast. 
‘es ,,, Sealy erous- about their level of aid, And 40 per cant of the visitors 
among its groupies. For although the South Bank got are under 18. F 
ecu the soul tio ark emce, talite Racer ae whe d to the Arts 
af encour- ri ic knee jerking since 
eae an extraordinary amount until a few weeks ago arts com- Fema ne ee fo he arts 
Guzigism and Fs panies were planning their brainchild which opened with 
,,,00 Thursday Anthony Ever- 1992-93 programmes on the a grand party and a film 
itt, secretary of the Arts Coun- basis of a 3.5 per cent rise in cheque from a mysterious well 
cil, distributed subsidies on a subsidy. One trembles to think wisher 
scale of munificence not seen of their reaction when a Gov- tor Stephen Bayley aimed to 
Since the distant days of Jen- amen cuts back on arts raise £20m to fund innovation 
€. has 








integrity 
lows, unimpeachable but for: the 
a deep-set conservatism that colour of his nose and the een 
culminates in the certainty morals of the mistress 
that weasels can be routed and on his arm. His disciples, 
Toad shal! have his hall again. the playwright Sheridan, aod 
In the Lyttelton, an altogether the statesman Burke, are at 
blacker vision unfolds of an the very least “men of 
establishment under threat substance. 7 
from the enemy. within, At the heart of the play lies 
debarred by history from the the connecifon between public 
possibility of a ending. and Personal disintegration, 
The Madness of It is hic. is magnificently 
an exquisitely painful underscored by. Nicholas 
examination of a -political Hytuer’s operatic production. 
disintegration that has quite The pomp and ceremony of 
paralleis with our Handel combine with Mark 
own times. George I, asevery Thompson's picture-frame 
history student knows, talked setting to create a public 
to trees and lost America, not dimension which’ is offset by 
necessarily in that order. the quirky intimacy of Nige 
Bennett’ seems to have a Hawthorne's king. a9 
genuine affection for “Farmer Whether playing happy 
hig families in bed with his 
own madness to contend with knitting queen, or enduring 
but the impatience of the heir the degradations of assorted 
keep and quacks, Hawthorne remains 
the ambition of the doctors unshakeably and touchingly 
who profit from that madness. hboman. Janet Dale provides 
As he sits, appallingly biistered him with a splendid consort: 


nie Lee and Lord Goodman. 
yor DG: the experimental 
lupe, there was a rise ‘The begradging reaction to the that 
in grant of over 160 per cent, to Arts Council's largesse was been Panporarisy y scattered by 
£105,000; that popular favourite restrained compared with the the recession. However, to 
LIFT got 50 per cent more at insensitivity of the fat cats of show its mettle, he is 
£236,500; while the Young Vic's the art world gathered at the distributing the £100,000 inter- 
problems were presumably Tate Gallery on Tu , capital 
ended by 2 60 per cent gain, to the Turner prize. The fact that The f projects are an 
000, eclectic 

The LPO's move into the ties and smart gowns from a cash to create posters 
South Bank next autumn as noisy throng of Middlesex Poly ers advising them on their 
house orchestra was eased bya art students outside the Tate warm up exercises; the LSO 
120 per cent boost to over fim obviously upset their con- aid for an improvisation pi 
while the National Theatre can _ sciences. When Robert Hughes, “Soft Shoe Suttle” by Pieter 
at last do something about its the Australian critic living in Wiegold: and an Arts Founda- 
crumbling building with a 10.6 New York, ended his speech tion Darkroom will be opened 
per cent hike to almost £10.9m. with the token, out dated, somewhere next year to allow 
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There is hardly a major arts denunciation of the Thatcher students access to advan ‘Alastair Muir 
company in the UK which did years, and called for more photographic facilities. en Nigel Hawthorne and Janet Dale as the King and Queen in ‘The Madness of George HI’ and blabbering, denied his funny,.faithful and frumpily’ 
not get an improvement in to be spent on the arts, queen and his clothes, his Germanic, while. Michael 
grant way ahead of inflation, the well fed gal , top tax government’ slides towards Fitzgerald creates a fat slug of 
and the Regional Arts Boards, payers all, howled their R: di defeat by Whig intriguers who a prince, who is nowhere’ more - 
who fund the smaller arts approval like banshees. adio have adopted the dissolute at home than astride a gym ~ 
groups, were even more gener- It was unsettling. The four Prince of Wales as their horse, having “noble thoughts” 
ously endoe artista ct this year’s Turner . . ‘ae sca for the benefit of his. 
‘or some news was sen- ‘ort list were particularly elit- "Where George acivilised _ portraitist, . ae 
sational. At last London City ist, producing work which is M ddl b W t th t cariosity, “benevolent, The play's monumental: 
Ballet, on the brink of closing unlikely to touch the spirit, or 1 c ro S U in ec 1C ure undirected and infinite”, the structure is riven with flaws, 
down in the summer, can look win the approval, of 95 per cent new order is cynical, dissolute but even its imperfections have - 
to the Arts Council for £750,000 of the population whose taxes and fixated with style. Youcan something to say. Ima’ 
over the next three years while _ the privileged were demanding. OU WOULD not call malism of modernism, and an hero of Mr Rhodes’s play, was dren, but they are part of the | feel Bennett recoiling from it, clumsily integrated break with - 
Gay Sweatshop, which had its This was just as disturbing as Bryan Magee a mid- “anything ” principle. about to get married when, fol- nality. They all settle | much as he recoils from the period, a- modern doctor 
grant withdrawn and faced the crowd outside which was dlebrow man, but his § The diiculty is to define lowing a private , be to extravagance at Har-| oikish vulgarity of the informs George's physicians 
extinction, is welcomed back shouting for cash for the Paly series of Wednesday modernism, for it changes with chucked his Gwen and tray- rod’s and living on “motorbike { creatures occupying Toad Hall, that the. king was not mad but 


into the fold with £116,000. rather fhan any great artistic | conversations on Radio 3 are the calendar, Eliot's Waste elled the world for 17 years. We food” — junk delivered by mes-| yet it would’ be simplistic to suffering from a metabolic 
So what was the reaction of ideal, and whose problems | devised to explain to us mid- Land was modern when it was see snapshots of him in his life senger — while Moses does his | imply that his analysis. runs disorder: different age, 
the media ta good mews week? have been caused by the Gov- | dlebrows what is inside vari- written; today you might callit in a vicarage, wandering village singing on tour. He is} along ‘straight party lines. different label. In another 
e grant to the RPO ernment pressuring the col- | ous current arguments. Hence -modern, but to some of us through South America, played’ by Lenny Henry| What emerges limpidly scene, George savours King . 
1 19 percent? feges to take on yet more art | theft title, What's the Big Idea? it is a classic. The fact is that if Africa, Pakistan and India, and (another radio-drama first), | through this important new Lear, while insisting that its - 
is the RSC getting half students. The final dose of | and the saloon-bar style of you accept the “anything goes” on the steamer taking him who makes this unlikely char-| play is that his politics are tr: ending is a mistake. 
the increase of the National hypocrisy came from Channel | introduction. “What on earth is i i acter governed by cast of mind Obliquely, as is his wont, 
Theatre? Why has the money Four, sponsors of the Turner. | Post Modernism?" asked Mr modern — Shakespeare and the perhaps? Dreaming in extremely funny. Paul Schles- | rather than cast of vote: better . Bennett reveals himself: his 
for the Royal Opera House o1 {ts commis editor for this week. Last week he Mozart were offered by Mr an village, he is offered inger directed. a Tory toad than a Whig gleeful dismissal of orthodoxy, 
risen by 6.5 per cent? The arts, Waldemar Januszczak, | deait with “the end of the Jencks - and many old the vel- weaseh- von son in = and his refusal to follow “his © 5 
had been the biggest scourge of Socialist dream”; next week ings. Bryan Appleyard ling, or life with and anthology King be good pessimism through to its + 
life beyond the Arts jonsors in his newspaper } the physics of the universe. “anything goes” too two children. A malleable past proposals — under the Christ-| and true, but Prime logical conclusion - in this. - 
pro- . Post Modernism did not and literature tends to resort is entertaining but the charac- mas tree, in a wheelchair, in Minister Pitt (Julian Wadham) case the imminent relapse of us 


* fone, bev. examined to mere is a pallid nonentity, while his the good king into madness. 
more nal and foreign tour- The public be indifferent three viewpoints - archi- we read in the 1960s and ‘ats. esting enough. Richard - = 
ing, popular to the Turner ite appetite tecture, with post-modernist Bryan Magee offered us no con- 

in London, both of which for art is the | architect Charles Jencks in his clusion. Almost Always African was & ion increasingly less so. al London 7 

reduce its ity for sub- West End , Covent Gar- | post-modernist house; music, Three plays this week were on Wednesday we , ‘ 

Sidy. It is no thing to get den, and concert halls with Bayan Northcott, who firsts of had Sova “I Won't”. At least o 

such dependence to below 10 ence a stutter at the box played some Berio but no Maiden City Magic, by Jack i] we more social detail, but | [pS-nay Tee teres morass zen 

per cent of income. The RSC both the big art shows in Lon Northcott and Hierature, with Houlihan, on Tuesday, of a ass ate there were the sume instant eee ee cus Toebccioes 

was generously treate: lon are orming above | Bryan leyard, who co! wi singers, amusemen: nothing | jieomeuciiacmeiaie 

year and has received 10 per expectation: 1 The Toulouse-Lan- | not define post-modernist its Thursday play, Anne Caul- — bia growing. Some examples were Tue Cabinet Minister — 

cent more for its touring work. rec exhibition at the Hayward | works without slipping into field's Abmost Akoays African; only records of drama, which | Tvelsceteriqure Frou eet20 Tons 401 

Covent Garden is in the throes is pulling in 2,700 a day, | references to other arts. and Radio 3’s Tuesday play, } robbed the idea of its worth, I 

of an Arts Council appraisal, against a 2,200 target, with | Broadly speaking, all agreed Sailing with Columbus, Neil into rock. He had not thought. 

and its grant of almost £19m research showing over 80 per | that post-modernism was a Rhodes. counted on alsa bringing two 
still seems a juicy bone tohun- cent of visitors expressing | reaction against the excess for- © Charles (David Morrissey), wives and numberless chil- B.A. Young 


How to turn an artefact into an asset 


Richard Newbury explains why museums are adopting high street tactics 
V ice: TO funding whilst advocating achieved, with receipts from they are now sometimes called the US,” says Bullions, “which intend to attract and satisfy 
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the current greater self-reliance through and other activities - in the entrepreneurial represents a very substantial their visitors has become 
Toulouse-Lautrec interaction with the private growing from £3m in 1979/80 ta culture. Porentiel market for our paramount. 
exhibition at the sector. £A4m in 1990/91. Among the 19 The National Maritime ion.” It has become . 
Hayward Gallery will find on Although it is true that nationals, self-engendered Museum in Greenwich. for The Natural History 4, jonal impossible for 
sale pairs of elbow-length grants for rmnning costs to the income now ranges from 10 per instance — the first of the Museum also has a i e national museums to 
gloves, as worn by the ladies national museums have cent to 35 per cent of total nationals to introduce an marketing policy. Its Science cemiess Plaga from the 
of the Moulin Rouge. Novelty steadily increased, they have income, with an average of 15 admission charge in 1964, and Marketing Scheme promotes eee eS poblic, or 
merchandise, tea-towels, mugs, failed to keep pace with per cent. Spectacular the museum's expertise the sock expectatians 
badges and aprons are one increases in actual running and private benefactions area of self-engendered income resources in the commercial porecment, 
aspect of the strenuous costs ~ chiefly salary levels, at the V&A and the National = has announced the opening year_ will | introduce 
efforts made by museums and which are set by the Gallery this year have also of its Maritime Information nearly fim of external hi ‘ 
galleries to raise money Treasury for the civil helped to create a sanguine Centre in 1992 Essentially a during 1990/91 in the form of ‘he national system. These 
from their visitors. National service and are outside the picture. computerised information grants, contracts and 2% fn! to be a means of 
nniseums, as well as exhibition control of the museums — However, it is evident that service with a crosereferenced sponsorship. It now has measoring | the ‘cost 
spaces such as the Hayward themselves. Since 1989/90 sponsorship and cando data-base of the museum's vast grants and commissioned nas di wy areas, 
and the Royal Academy, have the situation has become ne more than supplement collections of ship's plans, research from over 40 different SUCD as display, access, 
bad to adopt some of the acute, with salary costs core-funding from the photographs, manuscripts and organisations, and hopes to collections management and 
methods of the high consuming, typically, more government. It has been paintings, it is a scheme increase its outside scholarship itself. Already a 
street. than 90 per cent of pointed out that museums that has one eye on internal collaboration, which so far Well-established feature of 
The reason jis that the . cannot attract sponsorship curatorial benefits and one has created 60 externally managanent siseabere in the 
government has approached __ Implicit in the government’s for deficits in day-today eye on the market. In the funded (short term) posts, Public Sector, application of 
the 19 national museums in financial stringency is the running. words of the museum's John Peake, the director of 2Udit-type measurements to 
and th the shrinking Co™Porate Plan. “it will Science Marke at the ™museums has alarmed some 
wenn, me shrinking give us a chance to widen museum, rejects the charge ‘Tustees and staff. 
ie : aes access to our assets and that involvement with But the Labour Party's 
concomitant imperative of exploit them ...the commerce distracts curators recent pledge to abolish 
: alternative sources sale of information has from scholarly and academic admission charges would be 
of income and boosting potential” priorities. He maintains that against the wishes of many 
attendance; some: of bis substantial contracts are of the museums, as well as 
museums have lop’ he museum has only accepted when they the apparent willingness of 


marketing and management approximately 20,000 complement the museum’ 
practices feet rate external enquiries a Gun meesaren, and that Hae ane te fas Many 
familiar in the priva year concerning the scholarship is frequently found to compensate museums 


sector. The language, 48 history of ships and seamen. fertilised through external for the financial shortfall it 


some of their annual reports ranks with other museums, a | These developments have allows 
indi u a current government 
a eres ate cetook: fea will be charged in retum inevitably aroused criticism. Salsa afro so 
e g = for information, with the To those who see the national shrink, the reveni 
visitors are often metered exception of educational museums as embodying liberal charges and the other projects 
fo as cnstomess for whose enquiries which will remain principles of free access described will simply be tipped 
usiness juseums free. Michael Bullions, the and the disinterested and into the deficit. 
compete in the wider leisure project’s director, is keen to unfettered exchange of 
iitie old lady wil aot be them ‘charging ‘for thelr 
‘ eo Os era g for thei 
ern  aastey bomen: but invited to make a services and soliciting 
as’ distinct from one-off ‘onation.” However, others for business is offensive. 
sponsorship, were confined will have to pay a fee The museums concerned are 
te. retaiiin: catering, ‘vanging from a time-based aware of the sensitivity of this 
publishing, the hire of galleries figure for individuals to the issue, and the related matter of 
for corporate functions, and £422 market rate for admission charges. 
charging for admission. commercial organisations, Responsibility for charges 
However, several schemes such as dealers and auction must partly rest with 
have now emerged which DOUES. ‘ government underfunding, 
involve the curatorial staff and It fs envisaged that initially although where this has not 
the artefacts — or “assets” as the fees will do no mere actually hampered the 
than cover the cost of important work of research, 
operating the system, display and interpretation it 
though, characteristically, has had the salutary effect of 
2 the museum has proactive forcing museums to define 
B any 2 Qf, or & marketing plaus. “There are their ties more explicitly. 
Bxgtor B any 2 Qxa3. over 100,000 ship modellers in The question of how they 











BILLION $ CONTRACTS. 
Why Europe beat the US, Japan | 
Financial Times Business Weekly reports on how 
European engineering and construction firms beat the 
US and Japan to $1.5 billion dollar Gulf contracts, 
Plus an exclusive interview with Czech Finance 
Minister Vaclav Klaus.Watch the FT. 
SKY NEWS 1230 1930 23.30 hrs SUN 
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TELEVISION 


SATURDAY 


So CHANNEL4 


7.25 News. 7.20, Ovide, na Opncaien Attain 
7.58-The Jetsons. 8.15 Chucklevision, 8.35 Dun- 
geons and Dragons. 9.00 Going Live! 


42.12 Weather. 


B45.Open Univernity. 13.05 Spirit of Asia. 12.05 
pm Hofiday Outi 12.48 Flim: Journ 
Fear, 1.25 Two Points of View. = oe 


"1.45 Heirs and Graces. Lady Victoria 


12.15 Grandstand introduced by ‘Seve Leatham vigits Chateworth House 
Rider. Including 12.20 Box- while the Duchess of Devonshire 
_Ing/Football, Highlights of the shares 2 few ancestral anec- 
erry 2 a 
er * . 
Peyote derail ied 2.15 Network Exst. Profiling intarna- 


and Tyrell Biggs. Plus a review of 
the midweek football action 


Aneluding Liverpoot’s Third Round - 


- battle in the UEFA Cup. 12.55 
Newe. 1.00 Racing from Chep- 
Stow: The Arlington Premier” 
Series Chase (Qualifier). 1.10 
Snooker. UK Championship Final 


from The Guild Hall, Preston. 1.30: - , 


tional conductor Zubin Mehta, 
245 Mahabharat. (English subtitles). 


~ $30 Filme The Only Way. In 1943, Dr 


Morten Jensen travets round 
. Copenhagen warning Jewish 
: tamilies that the SS are about to 
: _. Move In and arrest them. Starring 
“aeaie Beymer and Martin Potter 


Racing: The Jack Browa Celica i 

up Handicap Chase. 

“Snooker. Continued coverage. 4-55. Snooker: UK Championship. The 
2.05 Racing: The Rehearsal . final. David Vine introduces the 
Chase (Limited H’cap): 2.20 ‘first session of seven frames. 


Snooker. Further coverage of the 
final, 2.55 Rugby League: Live 
coverage of Ine main tie trom 


6.05 Play Bridge with Zia. 
" G85 Late Again, Sslected highiights 


Round Three of the ne Regal Trophy. ° : 
35 Fal $e pet * from tha week's Late Shows. 
5.00 News." s 1280 eve | Oat ews etait Arie 
Deayton is joined by team 
B10 Regional News and Sport tains lan Hislop and Paul Merton 
5.15 Popeye. : to play the comic news quiz. 


5.25 Only Fools and Horses. Del's 
powers of persuasion are put to 
good use: Starring David Jason 
and Nicholas Lyndhurst. 

5.55 Noel's House Party. . 

6.45 Bruce Forsyth's Generation 
Game. 


7.45 Film: Jaws - The Revenge. Lor- 
raine Gary and Michael Caine 
star in this sequal, with yet 
another great white shark on the. 

rampage. Premiere with Lance 
Guest. (1987}, 

9.15 News and Sport, Weather. . 

9.38 Saturday Nigist Clive. Clive is 

Joined In the studio by ector/co- 

median Lenny Henry. Last In 

. series. 

10.20 Snooker: UK Championship. 
David Vine presents acon from 
the first day of the final. From 
The Guild Hall, Preston. Cover- 








"7.50 News and Sport; Weather. 
8.05 Sound of the Sixties, 
8.35 The Second Russian Revolution. 
- An exclusive interview with Presi- 
dent Gorbachev forma part of the 
+ full. story of the August coup that 
: ‘seamed, for a few days, to have 
Sppled him from power. Last In 
Series. 


9.35 Moving Pictures. A look at The 
. Fisher King, Dead Again, Shat- 
ered and Regarding Henry, all ot 
which feature amnesiac charac- 
ters. With Terry Gilliam, 


10.28 Film: Fitzcarraido, An eccentric 
Irish entrepreneur tries to take 
Opera to the jungle outpost of 
Iquitos. Starring Klaus Kineki and 
Claudia Cardinale (1982), 


age ‘continues tomorrow on BBC1 1.05 Film: Hangover Square. A sensi- 
at3pm. ~ tive composer fs driven to mur- 
1 Film: Don't. ‘Lie + derous blackouts by discordant 
— ete Tere, Sy sounds which cause him to roam 
ring Leste Phitfips and Joanna the cily streets in search ot vic- 
Lumley (1973). * tims. Starring Laird Gregar and 
4.40 Weather. - _Unda Damell (1845). . 
; 2.28 Close. 


1.15 Close: . 


€.00 TV-am. 9.28 Motormouth. 
Chart Snow. 12.29 pm Superman, 


11.30 The ITV 


1.00 ITN News; Weather. 
1.05 LWT News; Weather. 


1.10 Saint and Greavaie. lan St John 
and Jimmy Greaves with high: 
lights of the midweek round of 
European matches. 

1.55 The Day. 

2.00 Bewliched by a Dolphin. The 
tory of a young, wild dolphin 
who befriended the inhabitants 
and visitors of a Welsh fishing vil- 
lage. 

3.00 Film: Yoyage to the Bottom of the 
Sea. When the word is threal- 
ened with destruction, the atomic 
submarina Seaview sats out to 
save the planet. Underwater 
adventure starring Walter Pid- 
geon and Joan Fontaine (1961). 

4.45 Reaults Service. The day's foot- 
ball scores. 

5.00 ITN News; Weather. 

5.05 LWT News; Weather. 

6.10 10 Sharp! Gary Wilmot joins Pat 
Sharp for the Jungle Book Mega- 
mix, and also meets nine-year- 
old American actress Thora 
Birch, star of All | Want for 


Christmas, who Is tipped as the 
Shirley Temple of the 1990s. 

5.25 Catchphrase. 

6.58 Saywatch. 

6.50 Biind Date. 

7.60 The Royal Variety Performance. 
Diana Ross tops an all-star bill at 
the Victoria Palace, London. Also 
pertorming In the presence of 
‘The Queen and The Duke of Edin- 
burgh are ex-rabbi-turned-funny- 
man Jackie Mason, Les Dawson 
and singer/aongwriter Beverley 
Craven. 


10.30 ITN News; Weather. 
10.45 LWT Weather. 
10.50 Beverly Hills 90210. 
11.50 Tour.of Duty. 
+2.50 Cue the Music: Queen at 
Wembley — A Tribute to Freddie 
Mercury. 
1.50 The Big E. 
2.55 Coach. 
3.25 American College Football: Clem- 
son v Georgia. 
4.20 The Hit Man And Her. 


6.00 Early Morning. 9.39 Same Differance. 12.00 
Travelog” 10.20 iegon Train. 11.30 Tony Jack- 
In's Pro-Gelebrity Golf Challenge. 12.39 pm 
American Football - Red 42. 


1.00 Air Piraies of the Outback. Pup- 
pat animation from Australia. 


1.15 Channel 4 Racing from Sandown 
Park introduced by Brough Scott. 
Featuring the 1.25 Henry VIII Nov- 
Ices’ Chase, 1.55 Oak Novices’ 
Handicap Hurdie, 2.20 William Hill 
Handicap Hurdle and the 3.00 
Mitsubishi Shogun Tingle Creek. 

3.25 Film: A Ticket fo Tomahawk. A 
travelling salesman finds he's the 
only paying passenger on a dan- 
gerous train Journey through the 
Wild Weat. Comedy-western with 
Anne Baxter. Dan Oailey and 
Walter Brennan (1950). 

5.05 Brookside. 

6-30 News Summary and Weather fol- 
lowed by Right to Reply In which 
viewer Alan Davis examines tele- 
vision coverage of the war In 
Yugoslavia. He investigates 
claims that news reporting has 
been biased towards the Cro- 
atians and asks Paul Woolwich, 
editor of This Week, and David 
Lloyd, commissioning editor for 
Channel 4 news and current 
affairs, why there have been no 
current affairs programmes 
devoted to the war, 

700 South. The plight of Latin Amer- 
ica. Three film-makers mark the 
500 years since the discovery of 
the Americas with a mixture of 
animation, film and fictlon, 

8.00 Film: Oliver Twist. David Lean 
directed this version of Dickens’ 
classic tale. Starring Alec Guin- 
ness, John Howard Davies and 
Robert Newton (1948). 

10,10 Next Stop Hollywood: To the 
Moon, Alice. Director Jassie Nel- 
son's short film focusea on the 
Wiliker family who, through no 
fault of their own, find themselves 
homeless. 

10.45 Flim: A Short Film About Love. 
Tomek, @ 19-year-old post-office 
clerk, spies on Magda, a 
designer in her 30s, who lives in 
the high-rise flats across the 
road. Voyeuristic drama starring 
Olaf Lubaszenko {1968).{English 
subtitles). 

12.20 The Oprah Winfrey Show. 

1.15 American Footbell - Red 42, 

1.45 The Word. 

2.45 Close. 


FTV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMES:- 
ANGLIA: 


12.30 Motorsporl. 1.05 Anglia News 1.55 The 
A-Team. 2.50 Elephant Walk. 5.05 Anglia News 
and Sport 5.20 Warner Cartoon Tima. 

BORDER: 

12.30 Munatars Today, 1.05 Border News. 1.55 
Hard Time on Planei Earth. 250 High Tide at 
Noon, 5.10 Border News and Weather §.15 Car- 
toon Time 11.50 Hannie Caulder. 

12.30 The Munsters Today. 1.05 Central News 
1.55 Tha World of Woman's Tennis. 2.25 The 
Spectacular World of Guinness Records. 2.50 
Oliver Twist (TVM 1982) 5.05 Centra! News 5.12 
Central Sports Special — Goals Extra. 10.45 
Central Weather. 11.46 Kojak The Price of 
Justice. (1887) 

CHANHEL: 

12.30 Blockbusters. 1.05 Diary Dates. 1.55 And 
They Walked Away 250 The Secret of the 
Incas. 5.05 Channa News. 5.10 Puttin's Pla(Ijce. 
GRAMPIAN: 

12.30 Beathaichean Neonach. 1.05 Grampian 
Headiines 1.65 Beachd. 2.50 The Lila and 
Times of Grizly Adams. 2.45 Wrestling 445 
Scotsport Resutts. 5.06 Grampian News 5.10 
Criomagan. 5.15 Put It In Writing. 10.50 Norman 
Mctean at Large. 11.50 Hannie Caulder. {1970} 
GRANADA: 


DA: 
11.30 Peppino. 12.00 The ITV Gnart Show. 1.05 
Granada News 1.55 The Lita and Times of 
Grizly Adams. 250 Doctor in Clover. (1966) 
5.05 Granada News 5.10 Granada Goals Extra! 
71.50 Hannle Caulder. (1970) 


12,30 The Munsters Today. 1.05 HTV News 1.55 
The Lite and Times of Grizzly Adams, 2.50 
Doctor in Distress. (1963) 6.05 HTV News and 
‘Sport 10.50 Pilkington Cup Rugby. 

HIV as except: 

5.20 Cartoontime, 10.50 Beverly Hills 90210. 
SCOTTISH: 


11.30 The ITV Chart Show. 12.30 Dinosaurs. 
1.05 Scotland Today. 1.55 Alli Action Sports 
Special, 2.20 My Secrat Identity. 2.50 Hell on 
Frisco Bay. (1955) 4.45 Scotsport Results. 5.05 
Scotland Today 5.15 Cartoon Time. 10.50 The 
Scottish Fiddle Orchestra in Gellast, 11.60 The 
Young Fiders. 

Tow: 


12.30 The South West Week. 1.05 TSW News. 
1.58 The Life and Times of Grizzty Adams, 2.50 
The Sirthday Present, 5.05 TSW News and 
Sport 5.15 Gus Honeybun's Caroontime. 11.50 
Hannie Cautder. 

TVS: 

12.30 Blockbusters. 1.05 TVS News. 1.55 And 
They Walked Away. 250 The Secret of the 
Incas. (1954) $.05 TVS News and Sport 

TYNE TEES 

12.30 Rivarside. 1.05 Repional News. 1.55 The 
Life and Times of Grizzly Adams 2.50 Doctor in 
Clover. (1946) 5.05 Northern Life Sport Special. 
5.18 Cartoon Time. 11.50 Hannia Caulder, 
ULSTER: 


12.30 Dinosaurs. 1.05 Ulster Newstime 1.55 
Supersiars of Wrestiing. 250 Oliver Twist. 
(TVM 1982) 5.10 Ulster News and Sport 10.45 
Ulster Newstime 11.50 Hannie Caulder. (1970) 
YORKSHIRE: 

12.30 Katts and Dogs. 1.05 Calendar News 1.55 
Soccer in the Seventies. 2.25 The A-Team. 3.20 
Wonder Woman. (1974) 5.05 Calendar News 
§.15 Cartoon Time. 11.45 Brubaker (1980) 





SUNDAY 


8.40 The Pennine Chafienge. 9.10 News. 218 
The Coming of His Glory.'10.00 See Hoar! 16.30 


7.25 But Firat This On Two; Tales of a Wise 
King end tha Devil, 7.30 Hallo Spencer. 7.55 


Deutsch Direkt. 10.55 Fast Feasts. 11.00 jaydays, 8.25 Bitsa. 6.30 Telling Tales. 845 
Mosaic. 11.30 Skilishop, Babar. 9.10 Blood and Honey. 9.30 Defenders 
of the Earth. 9.50 Blue Pater Omnibus. 10.40 


42.00 Through the Looking Glass. 
12.30 Country File. 
12.55 Weather lor Farmers. 

1.00 News; On the Record: Jonathan 


The Dark Season. 11.10 Boxpops. 11.50 The 
O-Zone. 12.80 Around Westminster. 


12.30 Fit: Pardners starring Jerry 
Lewls and Dean Martin. 


Dimbleby interviews Chris Patten, 2.00 Film: Operation Petticoat. World 

ghalrman of the Conservative : : ° rere comes starring Cary 

. Party. : “ » Grant and Tony (1959). 
2.00 EastEnders. .. os 4.85 Animation Now.- 0-5 sy 
2.00 Snooker: UK Champtonship. The . 8.08 Rugby Special, Best of the action 

third session of the final, Intro- ‘from the Pilkington Cup, 3rd 

duced by David Vine trom The round. - 

Guild Hall, Preston. 6.06 Travel Show Guides. A report 


4.30 Tom and Jerry. 


trom the Costa de fa Luz, Spain. 


4.40 Dad's Army. Also find out where the Spanish 

5.20 The Clothes Show. The Bride of. *_-_, have been going on holiday — 
the Year is chosen: Selina Scott ~ “and: wiry. ' 
meets Juliet Hemingway, who o.28 The Monay Programme. Tessa 
designed the robes worn by the - Curt Investigates | n technclog 
Archbishop of Canterbury. behind the nes o raed 


6.45 Mertiin of the Crystal Cave. 

6.15 Tomorrow ~ The World. How to 
stand up for yoursell and have 
the confidence to respond con- 
structively to criticism. 


7.15 The Natural World. Each spring, 
thousands of caribou in the for- 
eats of Alaska struggle 300 miles 
through freezing rivers and over 
icy mountains to reach their calv- 


Ga toes ol cles fon Reva 3 ing ground. 
ur 8.05 The Dream Machine. How 
day, held In Bath Abbey. Candie- lechnologioal changes of the 


tit celebration of ine coming of 
Christ. 

7.15 You Rang, word? Comedy with . 
Paul Shana and Donald Hewlett. 

8.05 Snooker: UK 
David Vine presents coverage 
from the fourth session of sed 
final. 

8.55 News and Weather. 

9.10 Ashenden. On his most danger- 
ous mission to date, Ashenden 


1970s made the ownership of 
home computers a reality, and 
sowed the seads of a huge indus- 

* &65 Dld You Sea? Jeramy Paxman 
reviews “Aids Update 1291’, 
“Stanley and the Women’ and ‘A 
Question of Sport’ with guests 
_David Putinam, Clatre Rayner 

and David Thomas. 


9.25 Not Mozart. Last in series paying 


travels to Russia using an unwit- _ homage to the composer. 

tine American businessman as - 9.55 Little England. 

his cover. Espionage drama star- 4.9.05 Facing Up fo Aids. Special 
ring Alex Jennings, Joss Ackland - programme for World Aids Day. 


. and Rene Auberjonois. 


10.05 Snooker: UK Championship. 
. David Vine presents coverage of 
the deciding session from the 
~ final 
10.40 Everyman. Aiter 74 years of the 
suppression of Christian talth in 
* flugsia, the Orthodox Church vies 
with New Age teaching for the 


Saughton Prison in Edinburgh 
holds the highest known number 
of HIV positive inmates of any 
prison in the UK. This film tells 
the moving stories of three of 


10.45 Fam: Andre's Mother. Tells the 
'- Story of'a mother coming to 
terms with her son's death from 


6.00 TV-am, 9.25 Disney Club. 10.45 Link. 11,00 
Morning Worship. 1200 The Human Factor. 
12.30 pm LWT News Weekend; Weather. 

1.00 ITN News; Weather. 


4.10 Walden. Brian Walden interviews 
the Chancellor of the Exchequer, 
Norman Lamont The Day. 


2.05 Cartoon Time. 
215 Batman. 


_ ®45 The Match. Elton Welsby intro- 


"“" "duces live coverage of the game 
between London rivals Arsenat 
and Spurs, with commentary by 
Brian Moore. 


5.00 Buliseye. 
6.30 Dinosaurs. 


6.00 Animal Country. Desmond Morris 
and Serah Kennedy take another 
journey through the countryside 
of Suffolk and Norfolk. 


6.30 ITN News; Weather. 

6.36 LWT News. 

40 Highway. Sir Harry Secombe vis- 
its the Royal Burgh of Dornoch, 
Scotland. 


7.15 Beadie's About. 


7.45 The Ruth Rendell Mysterfea: 
Means of Evil. 


8.45 London's Burning. 
9.45 ITN News; Weather. 
10.00 LWT Weather. 


10.05 Spitting image. 


10.35 Alds — What Do We Tell Our 
Children? A specially commis- 
sioned programme that looks at 
issues presented by Aids. How 
does the next generation grow up 
with this killer disease affecting 
how they conduct their lives? 


41.35 Flim: The Ryan White Story. A 
teenage haemophiliac and his 
mother wage a fight against an 
Ignorant society when they learn 
that he has contracted the Aids 
virus from contaminated bicod 
products. Starring Lukas Haas 
and George C Scott (TVM 1989); 
TTN News Headtines. 


6.00 Early Morning. 8.25 The Sword of Tipu 
Suttan,(Engish subtittes). 10.00 A Week in Poll- 
tics - Second Reading, Including interview with 
Clive Soley MP, Labour's housing spokesman, 
‘on morigage repossessions, a look at the fale 
of sterling, plua political cartoonists — how 
individual cartoonists portray the same political 
events. 18.50 Dennis. 11.48 Aaund the Bend. 
11.30 The Lone Ranger. 12.00 Lita House on 
the Prairie. 


1.00 Voyage to the Bottom of the Sea. 


2:00: Fit: The Prince and the 
Showgirl. Comedy slarring Mari- 
lyn Monroe as an American cho- 
rus girl who falls for a Ruritanian 
Prince Regent, played by Laur 
ance Olivier, With Sybil m= 

Ash- 


dike (1957). 
4.15 A Tribute to Dame Peggy 

croft. Special memorial service al 
Westminster Abbey. 


4.55 News Summary. 

$.00 Jim Henson's Greek Myths. 
5.30 Family Pride. 

6.00 Press Gang. 


6.30 The Cosby Show. 


7.00 Equinox. Fotlowing (he proposed 
development of an office block in 
Patershill, Just south of St Paul's 
Cathedral. Will the building be 
successfully completed or not? 
Equinox delves into the complexi- 
ties of metropolitan planning. 


8.00 Whicker Way Out Wast. Alan 
meets the tuned-up tiny tots who 
were the new breed of speedway 
riders. Previously shown on ITV. 


8.30 American Football. The main 
game tonight is the New York 
Jets at the Butfalo Bills and the 
toad game is the Green Bay 
Packers at the Atlanta Falcons. 


10.00 Film: Somebody Up There Likes 
Me. Paul Newman plays a kid 
from the wrong side of town who 
embarks on a boxing career that 
leads to a world title ahot. Shown 
as part of the Rebels with a 
Cause season (1958). 


12.05 Film: Laada. Young people 


ITV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING Tin 

ANGLIA: 

12.30 Goals Galore. 12.85 Anglia News. 2.00 
Wheels Special. 5.00 Dinosaurs. 5.30 Bullseye. 
6.35 Anglia News. 10.00 Regional Weather, 
BORDER: 


12.30 Gardening Time. 12.55 Regional News. 
200 Kats and Dog. 2.30 Cartoon Time. 5.00 
Wt. 6.00 Bullseye. 6.35 Regional News. 
30.35 le yar White Story. (TVM 1989) 


CENTRAI 

12,30 Gardening Time, 12.55 Central News 2.00 
The Spectacular World of Guinness Records. 
6.00 The Earth Dwellers Guide. 6.35 Central 
News 10.00 Central Weatner. 

CHANNEL: 

12.30 Reflections. 1235 Les Francais Chez 
Vous. 12.50 Tele-Jornal. 2.00 Katts and Dog 
2.30 Cartoon. 6.35 Channel News. 10.35 The 
Human Factor. 11.06 An Invitation to Remem- 


ber. 
GRAMPIAN: 

10.45 Inferbang. 11.1§ Sunday Servico. 11.45 
Link. 12.30 Jach Thompson Down Under, 12.55 
Grampian Headlines. 2.00 Corenation Street 
3.00 The Siik Road 4,00 Anima! Goumtry. 4.30 
Bullseye. S.00 Scotsport, 6.00 Scotland's Lar- 
der 6.35 Grampian Headlines 10.00 Grampian 
Weather 10.35 The Ryan White Story 
GRANADA: 

12.25 Granada This Week 12.50 Aap Kaa Hak 
2.00 Cartoon Time. 2.10 Taylor and McMenemy. 
5.20 Coronation Street. 6.35 Granada News 
10.35 The Ryan White Story. (TVM 1989) 

HTv: 


12.30 West Country Farming. 12.55 HTV News 
2.00 HTV Newsweek. 2.30 Pianning the Small 
Garden 6.35 HTV News. 

MTV Wales as HTV except: 

1230 The Entertainers. 2.00 West Country 
Farming. 

SCOTTISH: 

10.45 Glen Michael's Cartoon Cavalcade. 11.18 
Link, 11.30 Sunday Service. 1230 The Munro 
Show 1255 Scotiand Today. 205 A Star is 
Born. (1937) 4.00 Taxi. 4.30 Bullseye. 5.00 Scot- 
sport. 6.00 Scotland's War. 6.35 Scotland Today 
10.00 Scottish Weather, 


TSW: 

12.30 TSW Farming Week. 12.55 TSW News, 
2.00 Steve Looks Hack, 230 Gus Honeybun's 
Magic Birthdays. 5.30 Cobblesiones, Cottages 
and Castles. 6.35 TSW News 10.00 TSW 
Weather 10.35 The Ryan White Story 

TVS: 

12.30 TVS News. 12.33 Agenda. 12.58 TVS 
Weather. 2.00 Katts ana Dog. 2.30 Cartoon. 6.35 
TVS News. 10.35 Tha Human Factor. 11.05 An 
Invitation to Remember. 

TYNE TEES: 

12.25 Windsurt 12.55 Regional News, 2.00 On a 
Wing and a Prayer. 2.18 The Bach Page. 5.00 
Bullseye. 5.30 Dinosaurs. 6.35 Regional News. 
10,35 The Ryan White Story (TVM 1989) 
ULSTER: 

12.30 Gardening Time. 1255 Ulster Newsume 
2.15 The River Thames. 5.36 Coronation Street. 
6.35 Ulster Newstime 10.00 Ulster Newsiime 














Bitention of ihe devout, the. die! Alds (1890). 25 Terrence Higgins Trust Concert: question the values of their vi- 10.35 The Ayan Wnite Story. {TYM 1969) 
lusioned and the desperate. 11.35 Film: Double Indemnity. Starring i ITN News Headiines. . lage. African drama shown as YORKSHIRE: 
11.20 Bicthrights.” Barbara Stanwyck and Fred ‘The Litiiest Victh part of the Cinema tram Three ee Goals bn Sune Tas epenieeanar cows. 
fi if 2.50 Film: fo it n Time. 1e lar 
14.50 Mahabharat {English subtities). ‘MeMurray (1944). oi Gontinante season: <1890)- of Guinness Records. 5.00 Dinosaurs. 5.30 Ani- 
12.20 Weather. 1.20 Def It: Rapido. 4.35 The ITV Chart Show. 1.40 Close. ma} Gountry. 6.60 Bullseye. 6.35 Calendar 
12.35 Glose. . 1.55 Closa, News. 10.00 Locat Weather. 
"SATURDAY | SUNDAY 
12.00 News. 40.45 As Others See Us. and Politics. 11.00 | BBC RADIO 2 BBC ram? 4 $.59 Weather. WORLD SERVICE 
8.05 1205 Close. 17.00 Alchard Baker Newadesk. 11.30 Londres | 6.00 Graham Knight. 7.30 6.00 .N 10.00 News. BBC for Europe can be 
Ronnie Hiltan. 9.00 Brian comp Midi. Bon Maclean. 9.83 Richard 6.10 Pretoda. ‘is 18 Requtem ee Mozart. received in Mexia n Europe 
Matthew. 10.00 rah Dear Diary. 11.45 Mittagsmagazin. 12.00 | Baker. Dasmand 6.30 News: Mornin, .00 In Committee. on Medium Wave 
Kennedy. 12.00 dang BBC RADIO 4 12.06 News: interlude. News; News Moe Britain. | Carrington. 2.00 Senny Broken. . 11.30 Seeds of Faith. (463m) at the following Umes 
Harper. 1.30 The News 800 News. - 1233 Shipping 42.15 Multitrack 3. 12.45 | Green, 3.00 Sounds Easy. 6.55 Weather. 11.45 Bolore tha Ending of = GMT: 
Huddlines. 6.10 Farming Week. 12.43 (FM) Close. Sports Reundup. 1.00 | 4.00 Thay Oon’t Write Songs 7.00 News. the Day. 
2.00 Ed Stewart 400 fh Was 6.50 Prayer for the Day. 12.43 (LW) As Worfd Service. Newshour. 2.00 Club 648. | Like That Anymore. 4.30 7.10 Sunday Papers. 12.00 News and Weather. 6.00 Newsdesk 6.30 Londres 
8 Very Good Year. 4.30 Katie 6.55 Weather, 2.15 Personal View. 2.30 | Sing Something Simple. 7.15 On Your Farm. 12.33 Shipping Forecast. Matin, 7.00 News; 
and Friengs, £00 Cinema 2 7.00 Today. Sportaworld. 3.00 News; | 5:00 Charlie Chester. 7.08 7.40 Sunday. 12.43 (FM) Close. Twenty-Four Hours, News 
5.30 Screenplay. - 6.60 oon poener: BBC RADIO S Sportswortd continued. 4.06 | Black Magic. 7. The &50 Tne Week's Good 12.43 (LW) As World Service. Summary. 7.30 From Our 
Ballroom. 7.00 Jazz Score. 6.00 Newsdesk, News; News about Britain. Collins Goflection. 8.30 Cause. Own Correspondent 7.50 
7.30 St Andrew's Day 25 Sport on 4 6.30 Morning Edition. 4.15 BEC English. 4.30 News | Sunday Hali-Hour. 9.00 Alan 8.55 Weather. Write On, 8.00 News, Words 
Celebration 9.30 Easy Does 9.00 On Your Marks. in Germ: e 4.40 German | Kerth. 10.00 Radio 2 Arts 9.00 News. BBC RADIO S of Faith, 6.15 Music With 
"10.00 Tho Arts $000 New News: Loose Ends. 12.00 Sport on 4 Pius 1 Features. 5:00 News | Programme. 12.05 Ronnie 910 Sunday Papers. 6.00 World News and 24 Matthew. 9.00 News: 
Programme. 12.05 Brian 11.00 News; The Week In 12.30 Sportscall. Summary. Sportsworid: Final | Hilton. 1.00 Colln Berry with 9.15 Lener fram Amorica. Hours. Business Review. 9.15 
Matihow 1220 Nigm Fide, Westminster. 1.30 Sport On 5, Sete coe Londres Soir, | Night Aide. 3.00 A Litie 9.30 Mornmg Service. 6.30 Mendian Reporss. Seving Stars. 9.30 The Bost 
3.00 A Little Night Mus. 17.00 6.00 News. €14 BSC 3.29 News | Night Music. 4.00 Alex Lester 10.18 Tha Archers. 7.00 News and 24 Hours. of Brinsh, 9.45 Sports 
4.00 Devd Allan with The 1200 Money Box 6.06 Sb-O-Six. 4 BEC Engiish, oe 11.15 News Stand. 7.30 Sunday Edition. Round-up. 10.00 Naws 
Early Show. 4225 I'm Sorry tHaven'ta 7-30. Le Top. Summary. 6.30 _ Heute 11.30 Pick of the Week. 8.00 This Family Business. | Summary: Science In Acton 
* Clue. 9.00 Afropop Worldwide. Aktuell. 7.00 German 12.15 Desert island Discs. 10.30 Education Matters. 10.30 In Praise of God. 11.00 
1255 Weather. 10.00 Sports Buitetin, Features. 7.54 News In | BBG RADIOS 1255 Weather 11.00 News and Sport, Newsdask. 11.30 Londres 
BBG RADIO 3 1.00 News, 10.16 On The Level German. 8.00 Nowa; Bock | ¢.65 Weather, News 1.00 The World This Nesaie. sa Mid. ‘11.85 Mlgagsmagazin. 
G35 Access. © 1410 Questions? 12.00 Sport. is Heaolines. Weekend, ops on the Move. lews Summary. 
Cousocn t Angles. 155 snipping Forecast. 12:10 Close. &15 Londres Derntere. 8.30 | 7,99 Moming Concert 1.55 Shipping Forecast. 12.00 News ang Sport. Play ol the Week: Damaged 
8.55 Weather: News 2.00 News, Any Answera? Europe This Weekend. 8.00 | a.30 News. 00 Gardeners’ Question 12.05 Ring a Winner. Goods. 1.00 Newshour. 200 
Hendiines. 2.30 Saterday Newshour. 10-00 News: | 435 Mozart Masses. Time. 1,40 Open University: Qpon = News = Summary. 2.01 
7.08 -Morni nceTt Black Bartlemy's Treasure. SERVICE jeeing tars. fi 9.05 Moure Lymphany. 2.30 Sunday Playhouse: Forum. Colours. 2.30 Anything Goos. 
uaa wera 4.00 News: Age fo Age. BHC for Europe can be Meridian, 10.50 Sports | 10.00 Music Weetly. Flowers For Algernon. 2.00 News and Sport: 3.00 Nows, 3.1 The Mozart 
aa Pane ‘Martin (plans). 4.30 Science Now. recelved In Wester Europe floundup. 11.00 News; Words | 49.68.A Dutch Romospect. 3.39 The Radio Programme, _‘Kitchen Cabinel. Years 4.00 News: News 
9.30 Saturday Review. S00 Living with the Legend. on Medium Wave 848 kHz © Falth: Book Choice. 11.15 | 42,45 Table Talk. 4.00 News: Analysis. 2.30 Football Extra Aboul Brian, 415 BBC 
12.55 Words £.25 Tes Junction. {463m) at the following tmas A Jolly Good Show. 12.00 | 1.99 News. 4.47 Time for Verse. 5.00 Sport Mike's Secret Engiiah. 4.30 News 1 
1.00 News. 5.50 Snipping Forecast. GMT: Newsdesk 1.05 Your Concert Ghoice. 5.00 News; Down Your Way. Mike. German. 4.40 German 
1.08 Beethoven and Banok. 5.55 Weather. 6.00 Newsdes'. 6.90 Londres 1230 The Kan Bruce Show. | 230 Mozart Violin Sonatas.  §.40Not What the Srochure 6.30 Black Museum. Features. 5.00 News and 
210 BEC Scottics Si yteipi ony 6.00 News; Sports Round-up. Matin. 7.06 News: 24 Hours: 1.00 News Summary. 7.01 { 4,10 Post of tha Mommn. Said. 6.00 Sport, Talking Poetry. Business Review. 3.15 Club 
Orchestra. 6.25 Week Ending. News Summary. 7.30 From Play Ol The Week: Damaged | 4,39 Ulster Orchestra. 5.50 Shipping Forecast. 8.30 Great Expectations 648. 5.30 Londres Solr. 6.14 
3.20 French Baroque Music. 6.50 Step the Week. The Weetlies, 7.45 Cole Goods. 200 Newsdesk. 230 | 5,15 Opera News. §.55 Weather 7.00 Sports Bulletin. BEC English 6.29 News 
4.20 Tuning Up. 7.20 Kaleidoscope. Porter Among Friends. 8.00 Men By Women, Women By | 9.00 The Advent Carol 6.00 News. 7.15 Euromix, Summary: News in German. 
5.00 Jaze Record Requasis. 7.50 Classic Serial: Jamaica News; Words o! Faith. 8.15 A Man. 3.00 News; News about | Service. 6.15 Feedback, 8.06 Paso Dobie. 8.49 German Features. 7.54 
SAS Third Oninton. tan. dolly 7 Britain: Sports Roundup. 7.80 Sunday Play: Amadeus. 8,30 Eurcphile. 8.30 France Extra! Nows in Gorman. 8.00 News 
8.30 Celie and Piano 4.50 Conversation Plece. 9.00 Nows; Waveguide; 3.30 From Our Own | 945 BBC Symphony 7.00 The Root of the Manor, 8.00 Deutsch Olrekt! and Business Review. 8.15 
7.38 Simon 9.20 Music In Mind. Worldbriet. 9.30 Peraonal Correspondent 3.50 Write | Orenesia 7.30 Bookshelt. 9.30 Dragnet. Londres Derniere. 8.30 
10.30 7851 Aeith Lectures: 9,50 Ten to Ten. View. $45 Sports Roundup. On, 4.00 Newsdesk. 4.30 | 11.20 Messe en I'honneur du $00 Dewn with Women. 10.09 Spart. Europe Tonight. 9.00 
Tho Language of the Genes. 9.58 Weather. 10.00 News Summary, Jazz Business Review; Travel. { Salnt-Sacrament 8.00 The Natural History 10.10 Across the Line. Newshour. 10.00 News; Falk 
11.00 Moa 70.00 News. Now And Than. 10.45 Latter 4.45 News and press review 12.00 News. Programme. 12.00 News and Sport. in Britain. 10.20 Merndian. 
(etano). 70.15 Open Mind. From Ameriea. 10.30 People = in Garman. 12.05 Close. 9.30 Special Assignment. 12.10 Close. 10.50 Sports Roundup. 





WEEKEND FI XIX 


ST 
CHESS 





WORLD Champion Gary 
Kasparov's political splinter 
group, the Liberal Conserva- 


led to debate among chess 
experts: should variations and 
tournaments with the Lenin- 
grad name be altered? The con- 
sensus was no. Even under 
Stalinism, Soviet journals stil! 
referred to the tournaments at 
St Petersburg 1896 and 1914 
under their pre-revolutionary 
name, so Leningrad is also per-* 
petuated. The debate was evoc- 

ative for older Russian players 
who had lived through the 
wartime siege, and sparked a 
psychological coup in the 1991 

championship. 

Former world champion 
Boris Spassky was evacuated 
from his home at age four in 
1941. Brilliantly creative at his 
peak, Spassky's chess is now 
so pacific that he is the only 
grandmaster who has been 
obliged to sign a tournament 
contract pledging to cut down 
on quick draws. 

Boris's opponent in this 
week's game chose the sharp 
and complex Leningrad sys- 
throwback to Spassky’s 


temps 
perdu, Spassky tried for an 
early crush down the b file, 
but fell to Black's counter-at- 
tack. Santo-Roman won the 
French title, with Boris only 
fifth (B Spassky, White: M 
Santo-Roman, Black; Dutch 
Defence, Leningrad system: 


Montpellier 1991). 

f 2 g3 Nié 3 Be2 ef 4 
Nhs Usual ied NB with'osand 
Nc3.Bg7 5 c4 00 6 Ne3 d6 7 d5 
Na6 8 Nft Maybe 9 0-0 with 
Be3-d4. e5! A temporary sacri- 
fice to avoid a white piece set- 
tling on e6. 9 dxe6 c6 10 ha Ned 
11 8S gxh5 12 Nxh5 Nxh5 13 
Rxh5 Bxeé 14 Bh6? Allows the 
BQ into action; a better chance 
for attack is 14 Be3 with Qc2,0- 
0-0, and Rdhl. Bxhé 15 Rxh6 
Qg5 16 Rh4 fi! 17 Qd2 Bxcd 18 
0-0-0 Bxa2! So that if 19 Nxa2? 
Nb3+. Spassky tries a hopeful 
exchange sacrifice. 19 Qxd¢é 
fxg3+ 20 £4 Qxhd 21 Qxc5 Bb3 
22 Ril Rxf4 23 Rh1 Qi6 24 
Ned? A blunder, but White is 
lost anyway. Rxed! 25 Bxre4 





abedeigih 
White mates in two moves, 
against any defence (by J War- 
ton,1926). Most competitors at 
the British Rapid Champion- 
ship failed to find the key. 
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With neither side ‘Vulnerable 
North dealt and opened with 
one diamond, South replied 
with two clubs, and North said 
three clubs. South bid three 
hearts, a responder's reverse 
which is forcing, and North 
said four diamonds. After four 
spades from South and five dia- 
monds from North, South's six 
no trumps closed the auction. 
West led the spade king, on 
which East dropped the seven. 
With five club tricks - unless 
he could drop the queen, there 


CROSS 


was no hope — one spade.three 
hearts,and two diamonds, the 
declarer had 11 tricks. He 


be a squeeze. For this to work, 
he must rectify the count. Let- 
ting the spade king hold, South 
won East's knave with his 
ace,and cashed ace, king of 
clubs. He breathed a sigh of 
relief when the queen dropped 
on his left, and ran three more 
clubs, throwing a diamond 
from dummy. East threw two 
spades and a diamond, and 
West discarded two hearts - 
very revealing — and one dia- 
mond. South made heart king, 
crossed to his ace, and West let 
go the spade nine. South can 
place West with the spade 
queen, and three dismonds. 
Now the heart queen forces 
another diamond from West, 
who has to hold on to his 
queen of spades. South now 
Knows that neither defender 
can guard diamonds, and 
makes ace, King, nine for con- 
tract. Muchas gracias. 


E PC Cotter 
WORD 








ACROSS 

1 Contront top people in beauty 
treatment (4,5) 

6 Dram costing more? Do your 
sums (3,2) 

9 Gone off to a port (5) 

10 Aposde outside round church 
structure to measure walking 
distance (9) 

11 Sins are very old hat in Paris 
(10) 

12 See 24 

14 Depart (funny about that) with 
expression of surprise (4,3) 

15 Bateman playing: he's out (7) 

17 Obese readers (FT) sound stu- 


pid (7) 

18 Something sinister, embargo 
including round church atruc- 
ture (3,4) 

20, 6 down Interval for Hamlet it 
needed (4-4) 

Academic award for fealing of 
togetherness (10) 

25 Sort of blue herb will make 
money (5.4) 

26 Famous number by health (5) 

27 Greet wandering bird (5) 

28 Wood completely coming to 
stop (9) 

bOWN 

1 High tension following fruit of 
struggle (5) 

2 Gounterbaiance influence out- 
side an establishment (6.3) 

3 Churchwarden, religious, 
George by name, makes a 
moving target (4.8) 

4 Unmasked and left to die? (7) 

§ Finish up among crowd, maybe 
with method (7) 

6 See 20 across 

7 All the musicians stan showing 
disapproval (5} 

6 Bird, parhaps. on beast of bur- 
den (8) 

13 «Business isn't straight they 
blaw obliquely (5.5) 

14 Don’t give # an oral examina- 
tion: it may be Trojan (4,5) 

18 Talk to king, with god of love 
about, in Soviet peninsula (8) 


to 
7,712 on the envelope, to the Financial 
London SE1 


Times, Number One South- 


Solution on Saturday December 14. 


18 Law enforcer. female, raised 
female tree (7) 

19 Support runaway round pole 

21 A thickness of a hen? (5) 

23 Try % sei to the audience a 
Part of a cycle (5} 

24, 12 Maybe sole accommoda- 
tion for type of toper (8) 
Solution to Puzzle No.7,711 
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Solution and winners of 
Puzzle No.7,700 
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NOW that Lady 
Thatcher has let the 
genie of the referen- 
dum out of the bat- 
tle, or rather the 
handbag, I fear that 
We might have to 
endure the most 
soils aabate of the 
e 70s all over 
again. That is to say, we will have 
to listen to countless pundits argu- 
ing whether the correct English 
plural of referendum is referen- 
dums or referenda, 1 felt it was 
inevitable after seeing the heading 
on The Times letter pages yester- 
day: “Lessons from the bast on the 
wisdom of referendums.” 

We can be sure that the foot of 
the Correspondence columns of The 
Times will be filled with pompous 
yedants arguing about da and 
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Dominic Lawson on the problems, grammatical and political, of a vote on Europe . 


I have another personal reason 
for recalling the 1975 vote with 
some pain. It was the first occasion 
on which I was old enough to vote, 
and my mother, who was what I 
suppose is now called “pro-Euro- 
pean” drove with me to our local 
Polling station, which was placed 
pane Baden Powell House, South 

e 


asked me how I voted, and I said 
“to leave the Community.” Without 
a word she jumped into the car and 
drove home without me. Well, it 
was only a ten minute walk, but as 


nsington. 
After we emerged my mother - 


1 meandered back, I felt somehow 
socially unacceptable. 

The probiem then was the nature 
of the political divide between the 
Yes and the No camps. “Yes” coy- 
ered everyone who was socially 
acceptable in the comfortable mid- 
die ground, and some who were on 
the borderline of social acceptabil- 
ity such as the business and artistic 
communities. 

“No" seemed at times a hybrid of 
Enoch Powell, whose rallies tended 
to altract some Union Jack wavers 
of a rather unsavoury sort and 
Anthony Wedgwood Benn, who was 


then the natloual 
It was hard to avoid the impres- 


‘sion that the majority of British 


people were voting not on whether 
or not they wanted to be part of the 
European Economic Community, as 
it was then called, and still prop- 
erly should be, but for the group of 
people they would most iike to 
have had as house guests. 


currency. 
While it is true that recent polls 
indicate that most people are 
opposed to this policy in the 
things change when per- 
sonalities are brought into the 
argument. The Daily Telegraph ran 
a fascinating poll on Thursday, 
which showed that 34 per cent were 
in favour of a singie Eeropean cur- 
rency involving Britain, and 44 per 
cent 


asked the same question, but with 
the added supposition that Major, 
Kinnock and Ashdown were in 


favour of the Single Currency, and 
that Mrs Thatcher, Mr Tebbit, and 
Mr Benn wonld advise a vote 
against, the result turned right 
around, with more m 
favour of the Single Currency than 


Cs must not rend t00 rome inte 
$1 inion suspect 
ss Sar Mioaieaiad a hidden 


problem for the anti-federalists. . 
And there is a bigger problem, . 


which will emerge only if there Is a 
referendum. Votes he bonght. | 


On Friday the director general of B.| 


the CBI wrote an article warmly in 











Private View 


An artist’s 
impression 
of the world 


way he looks. Fred Cum- 

ing may look like a traw- 
lerman: he may complain that 
he sounds like a barrow-boy. 
But many people think he 
Paints like a dream. 

The artist's world is beauti- 
ful to behold and cruel to 
inhabit. An artist who has cho- 
sen to devote his life to the 
moods of Nature does not 
escape the moods of the bank 
manager. Cuming is 61 now, 
and although elected early to 
the Royal Academy he has 
only in recent years been able 
to earn enough from his pic- 
tures to support himself and 
his family. 

For a man who spends such 
long hours in his world, Cum- 
ing is surprisingly adept at 
jumping back into ours. He 
may be intimidated by the art 
salon but he is unaffectedly 
gregarious in the local pub, 
greeted on all sides as he 
drives up in his second-hand, 
champagne-yellow Mercedes 
(“my accountant said it would 
be tax-deductible.") 

He says he worries about the 
outside world. about unem- 
ployment, war and the destruc- 
fion of the environment for 
profit. But he has to put his 
painting first. 

It is hard work; and for a 
landscape painter in England it 
can be cold work, too. Cuming 
works sometimes from a shed 
on Rye harbour, at other times 
in the open country. He 
remembers setting up his easel 
in the snow to paint some cows 
in a pen: 
“They were lovely brown 
and black, with all the straw 
trampled down, a lovely rich 
colour in this field of white. 
After two hours the farmer 
came out with a glass full of 
Scotch. He was very impressed. 
He obviously thought that a 
painter was somebody who sat 
in a nice warm studio.” 

Cuming’s studio is upstairs 
in his house near Rye on the 
south-east coast. There are 
goldfish in a tank, a big poster 
of Beethoven on the wall anda 
stereo player. The room is 
stacked with paintings in prog: 
ress: treescapes, the garden, 
marshes, harbours, beaches. 
Some are lying fallow for a 
decision or for the right season 
to come round again, some are 
waiting for nature to repeat an. 
ephemeral trick of light, others 
will be finished indoors with 
the help of sketches in black 
notebooks. Their creator ener- 
getically and unselfconsciously 


T IS the way a painter 
Sees that matters, not the 


plucked them out one by one 
to illustrate his methods. 
{ asked how he chose his 


subjects; 

“Mood is always the thing. 
Mood is the thing that really 
starts me off. Obviously I'm 
stimulated by something — it 
might be a view, it might be an 
interior.” 

Does your mood have any- 
thing to do with it? 

“Oh, yeah. If you're a 
depressed person, you'll tend 
to go for gloomy things. And 
T'm not. I've had fits of depres- 
sion - I still have fits of 
depression sometimes, espe- 
cially if the taxman's after 
me.” He gave a corncrake 
cackle of a laugh. 

“But. . . 1 was looking at an 
evening recently - November. 
It had been a very grey, horri- 
ble day and the evening was 
the most marvellous violet col- 
depvooting but also Secy, Tory 

pressing but very, very 
beautiful. 

“I was really taken by it and 
I've got plans to do a picture 
about it. The light was trans- 
forming a landscape I've seen 
dozens of times before. Sud- 
denly you know you want to 
paint it. What it did was, it 
simplified everything right 

to colour and silhouette. 

“[’ve been painting about the 
same sort of things all my 
painting life. Even as a young 


wards and forwards on the 
Woolwich ferry, drawing.” 

He has been told there is a 
lot of the abstract in his pic- 
tures. They are not just scenic 
recotds, he said, but labori- 
ously planned compositions. “I 
do manipulate my paintings an 
awful lot in o to get to 
what I want.” 

What he wants is colour. 

“Great artists like 


revere directors like David 
Lean, Billy Wilder and Satyajit 
Ray. He learned to love litera- 
ture, jazz and classical music. 

At the age of 39, a teacher by 
day who painted by night, 
Cuming was elected to the 
Royal Academy. “That cheered 
me up immensely. It came at a 
time when things were pretty 
bleak: we were considering 
papering the hall with the 





Christian Tyler talks to Fred Cuming, a landscape 
painter who puts his emotions on his canvasses 





student there was an emotive 


paint. 

Cuming thinks the reason he 
paints landscapes is that he 
grew up on a monotonous 
housing estate in south Lon- 
don. He used to eecape to the 
woods on Shooters Then, 
as an evacuee during the Blitz, 
he saw the real countryside. 
Between bouts of bombing be 


“That was fascinating 
because it was a very busy 
river in those days: all those 
marvellous shapes and the 
water and the wharves and the 
lovely colour that old, rather 
decrepit buildings have — they 
weather and get covered in 
slime and lichens. Millions of 
boats about. I used to go back- 


can produce a masterpiece 
with very few colours. You can 
give another painter all the 
pigment in the world and he'll 
make a pig's ear of it. 

“Tve become more and more 
interested in colour, ideas 
about colour. { suppose 1 think 
colour has an emotional, an 
evocative response. It slips 
away from me at times, 
regressing to tonal painting. 
But I think I'm finding out 
more shout it as 1 go on It'sa 
very subtle process.” 

Cuming remembers even as 
a small child being intrigued 
by the optical illusion of draw- 
ing and painting. His formal 
schooling was disrupted by the 
war, and it was not until he 
was sent at 15 to the little art 
school at Sidcup in Kent that 
the light dawned. “It was like 
doors opening all over the 
place. It was just an incredible 
experfenice.” 

There he learned that film 
was an art form and came to 


bailiffs’ notices.” 
Wasn't the RA a meal ticket? 
“No. I thought it might be. I 
was rubbing my hands and 
thinking I'll start making some 
money now. Bat it ager 
mn years before it 
<a lucky 
suppose ['m a one, 
Teally. A lot of good painters 


need it, I would sooner have 
the van Gogh than the millions 
it fetches now.” 
Do you worry about money? 
“No. I've never worried 


don’ : wh about it. If 
t worry enoug] it 

it's meant running up an over- 
draft to have the right frames 
then I have the overdraft. I 
don’t really understand how 
money works.” 

I asked Cuming about his 
place in modern painting. 
“What's happened this cen- 

Ping has gone so 


original all the 
time. I don't know who's to 
blame: the artists, the gal- 
leries, or the dealers. An inter- 
esting movement comes along, 
lasts two years and then it’s 


If critics say of you that 


don't make much. Though I you're uot innovative. . . 

must say I've been pretty pro- “Oh, I'm stuck in the mud as 

fessional about not refusing far as the critics are 

anybody who wanted to show concernetL” 

one of my pictures.” . . . is that a misjudgment by 
He said he was never them? Do you feel hurt by it? 

tempted to paint crowd-pleas- “No, I don’t think so. F'd love 


ers. “Even Matisse had to do 
potboilers early on. [ try not to 
do potboilers. I try ta keep 
some painterly problem in 
front of my nose all the time.” 

Selling pictures could be a 
black comedy, he said, like van 
Gogh's failure to earn a penny 
until he was dead. 

“I don't understand money 
and I don't covet money. I 
make a bit of money because I 


to be original but I don't 
know. . . you can't produce 
art just like that. It's some- 
thing that evolves.” 

I remarked that he seemed 
down-to-earth 

“In some ways, yes.” 

You mean you're more 
ma than you appear to 


Cuming chortled. “To take 
up something like painting, 


A year of writing dangerously 
Michael Thompson-Noel 


LIKE you, i am 
flummoxed by 
the body-blows 
being rained 
on the English 
criminal jus- 
tice system, 
the judiciary 
- and police. The 
whole edifice seems to be tot- 
tering, seems rotten to the 





ae doe 
of involvement 2 I F 
of PC Keith Blakelock during 
the Broadwater Farm riots In 
1985, after hearing evidence 
that the police officer leading 
the investigation had fabri- 
cated evidence. On Wetinesday, 
the other twa members of the 
Tottenham Three were freed 
on bail. The judges were told 
that the evidence against these 
two had been contaminated by 
the “apparent dishonesty” of 
the senior police officer. 

As one of the papers 
reported: “The judgment is the 
latest in a series of blows to 
the criminal justice system, 
including the cases of the 
Guildford Four, the Maguire 
Seven, the Birmingham Six, 
and cases linked to the dis- 
banded West Midlands Serious 
Crime Squad.” 

What a terrible mess. 

Yet to an optimist Hke 
this week's events can | 
viewed through an alternative 
prism - cat be seen as signal- 


“Gn Monday, the Court of 
cleared 


me, 
be 


ling a purge, a cleansing of the 
system. purifying and expia- 
fory. 


That, at any rate, was what I 
told a panel of Extremely 
Senior Colleagues, ESC’s, when 
I appeared before them yester- 
day ta purge from the record, 
as it were, one or two biem- 
ishes that have marked this 
column, ever so faintly, during 
its first 12 months. 


been one or two moments 
when Hawks & Handsaws 
veered from the straight and 


dismiss all charges. 

For example, I said, in the 
column of January 12 1991 one 
or two people think I was gra- 
tuitonsly insulting to cali Cecil 
Parkinson, Britain's former 
transport secretary, foppish. 
“What used to anchor my dis- 


taste,” I wrote, “was his aloaf 
ness in the face of the mess 
that masquerades as Britain's 
transport policy.” 

It is true, gentlemen, that 
some people objected violently 
to my remarks about Cecil. 
One anonymous letter-writer 
called me a cretin. But I sub- 
mit that you can say what you 
like about transport secretaries 
without ever challenging the 
law of libel or the rules of good 
taste. Accusing me of being a 





eretin was monstrous and vin- 
taminated. The charge must be 


expunged. 
The ESC’s nodded wisely. 
We concur, their chairman 


sald. 

Thankyou, I said. Charge No 
2 concerns the column of Janu- 
ary 26, when | pretended that 1 
gtood a good chance of sweep. 
ing nine major prizes in 
British Press Awards. Unfortu- 
nately, some people thought I 
was serious. I was accused of 
hubris and worse. The trouble 
with my line of work is that 
some people think I'm being 


serious when I'm only being 
funny, or funny when I'm seri- 
ous. It’s having the knack that 
helps. { would like this charge 
of hubris flung out on its ear. 

We concur, said the ESC's. 

‘Thankyou, I said. Charge No 
3 relates to the column of 
August 3, when I called some- 
one a Cro-Magnon twit. I] was 
writing, in that column, about 
my contempt for blood sports, 
and to mention an 
advertisement in Country Life 
showing a “Cro-Magnon twit in 
a Barbour jacket” with hairy 
forearms and a hunting bird. 

I thought he was a model 
Unfortunately. he was real. He 
telephoned me. “Hello,” he 
said, “this is the Cro-Magnon 
twit you wrote about on Satur- 
day.” I thought he was going to 
come and punch me in the eye, 
but be tured out quite civi- 
lised. I used the power of 
charm. It was an honest mis- 
take, gentlemen. Not part of a 
pattern. The circumstances 
were extenuating. if you knew 
anything about my childhood 


— Charge dismissed, said the 
ESC’s. 


Thankyou, 1 said. { was now 
in sight of the finishing post. 
Charge No 4 is extremely 
minor, I told the ESC’s, but we 
may as well deal with it. On 
August 17 I used a split infini- 
tive. I was writing about the 
media. In the US, I wrote, new 
types of journalism were aris- 





ing to “further congest" the 
competitive jungle wherein tra- 
ditional media fought for reve- 
nue and attention. “Further 
congest”. . .I think that is a 
split infinitive. The Books edi- 
tor said it was — 

~ Charge dismissed, roared 
the ESC's as one. 

Thankyou, gentlemen. 
Charge No 5 is equally slight, 
though it involves an element 
of recidivism. On August 24 1 
wrote about my rank as a Ken- 
tucky colonel, and said I 
enjoyed matching honorary 
rank in the KGB. | mis-spelt 
“honorary” ~ slipped in a “u.” 
lam afraid it happened twice. I 
was under tremendous pres- 
sure. Deadlines looming horrt- 
bly. People shouting and rush- 
ing — 


— Charge dismissed, said the 


only one other charge on the 
day wrote woundiinety about 

y wound ut 
the FT"s Jurek Martin's tennis 
talents. I likened him to Patti 
Pitterpat. Naturally, he was 
upset. He has demanded to 
play me next week. [ plan to be 
very gentle, te win by the 
smallest margin. This will not 
be a problem. I can hit drop- 
shots an inch past the baseline. 





there's something wrong, obvi- ‘ 
ously, in the first place. You're 
a mis&it, or society thinks you 
are...I don’t know quite 
what it is.” 

What sort of misfit? 

“It must be like writing or 
composing music. You become 
first oral meer a then 
somewhere alo! 
become totally absorbed. What 
you're trying to do is anyway 
difficult, it’s not easy. What 
makes a Picasso work, or a 


excellence. 

_ If it’s a football match I like to 
* watch a good one. If it’s a game 
ore tants ~» TH always 
Borg ‘agai cEn- 

Toe at Wimbledon. ‘Tremendous 
Sporting events. Absolutely 


fe've Just been to Stratford 
for the first time and saw 
Twelfth Night with Freddie 
Jones as Malvolio; and it was 
terrific, absolutely wonderfal. 
It was just watching 


are very creative people. Art is «Planet and I enloy ° 


as as 
“It ought to be made to be. 
The of enjoyment and 
emotion that I have got 
looking, say, at someone 
Rembrandt or Titian or El 


Matisse work? There's all sorts Greco or Goya or Constable or excellence. 

of things; there’s stubbornness Turner... ot youre going to have ‘a 

involved in it -— because you “It's an excellence thing. meal, have a nice one. If you're 

can paint for years. which [ Someone once me ina to have a glass of wine, 

did, without anybody taking pub what's interesting about have a good one. If ee , 

much notice. : painting, and I said: ‘Well, 1 going to have a pint .of-beer,. 8 
“Human beings at their best suppose I've got one life on this don't get a flat one.”.: 





THE 
TURNING POINT 


SINCE 1633 JAEGER-LECOULTRE HAS PRODUCED TIMELESS TIMEPIECES, UNPARALLELED ti 
ACCURACY AND BEAUTY. THE REVERSO WATCH, WHICH SWIVELS THROUGH 1380 DEGREES 
INTO AN ELEGANT BRACELET, HAS BEEN A SOUGHT AFTER, HAND CRAFTED SWISS CLASSI 
FOR 60 YEARS, OFTEN FOUND AT AUCTION FETCHING MANY TIMES THE ORIGINAL co! 
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favour of the single currency, andt * .- 


Who can afford another referendum? 



















